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The will to win is strong and urgent in 
all ITC endeavours. This year, the Company 


continued to receive tributes for its performance, 
providing added impetus to its pursuit of. 
excellence. The 'Benchmark Supplier of the Year' 
status for the India Tobacco Division, the 'Rajiv 
Gandhi Award for Quality' for the Indian Leaf 
Tobacco Development Division, the 'World Star 
Awards' for the Packaging & Printing Division, 
to name a few, have served to reinforce ITC's 
enduring commitment to the consumer. 
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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the Eighty-Seventh Annual General Meeting of the Members of I.T.C. Limited will be 
held at Science City, Main Auditorium, East Topsia Road, P.O. G. K. Road, Calcutta 700 046, on Wednesday, the 12th 
day of August, 1998 at 10.00 a.m. for the transaction of the following businesses 

ORDINARY BUSINESS 

1. To consider and adopt the Accounts of the Company for the financial year ended 31 st March, 1998, the Balance 
Sheet as at that date and the Reports of the Directors and Auditors thereon. 

2. To declare a dividend for the financial year ended 31 st March, 1998. 

3. To elect Directors in place of those retiring by rotation. 

4. To appoint Auditors and to fix their remuneration. In this connection, to consider and, if thought fit, to pass the 
following resolution which will be proposed as a Special Resolution 

"Resolved that Messrs. A.F. Ferguson 8i Co., Chartered Accountants, be and are hereby appointed as the Auditors 
of the Company to hold such office until the conclusion of the next Annual General Meeting at a remuneration 
of Rs. 40,00,000/- plus out-of-pocket expenses incurred." 

SPECIAL BUSINESS 

5. To appoint Shri Antonio Americo De Figueiredo Rodrigues, an Additional Director of the Company, who vacates 
office at this Meeting and to consider and, if thought fit, to pass, with or without modification, the following 
Ordinary Resolution of which due Notice under Section 257 of the Companies Act, 1956, has been received by 
the Company, Shri Rodrigues having filed with the Company his consent to act as Director, if appointed, as 
required under Section 264 (1) of the Companies Act, 1956 

"Resolved that Shri Antonio Americo De Figueiredo Rodrigues be and is hereby appointed a Director of the 
Company for a period of three years from the date of this Meeting, whose period of office shall be liable to 
determination by retirement of Directors by rotation." 

6. To consider and, if thought fit, to pass, with or without modification, the following resolution which will be 
proposed as an Ordinary Resolution 

"Resolved that, in accordance with the applicable provisions of the Companies Act, 1956 or any amendment or 
modification thereof, consent be and is hereby accorded to modification in the terms of remuneration paid or 
payable to the Wholetime Directors of the Company, effective from 1 st April, 1998, as set out in the Explanatory 
Statement attached to the Notice convening this Annual General Meeting, a copy whereof initialled by the 
Chairman for identification is placed before this Meeting." 

7. To consider and, if thought fit, to pass, with or without modification, the following resolution which will be 
proposed as an Ordinary Resolution 

"Resolved that, in accordance with the applicable provisions of the Companies Act, 1956 or any amendment or 
modification thereof, this Meeting hereby approves the re-appointment of and the remuneration payable to Shri 
Yogesh Chander Deveshwar as a Wholetime Director and Chairman of the Company for a period of three years 
from 20th July, 1999 to 19th July, 2002, as set out in the Explanatory Statement attached to the Notice convening 
.this Annual General Meeting, a copy whereof initialled by the Chairman for identification is placed before this 
Meeting." 

8. To consider and, if thought fit, to pass the following resolutions which will be proposed as Special 
Resolutions 

(a) "Resolved that, subject to such approvals as may be necessary, the Directors of the Company other than 
the Wholetime Directors be paid for the financial year ended 31st March, 1998, in modification of the 
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earlier Resolution approved by the Member'; of the Company on 20th July, 1994 under Section 309(4) of 
the Companies Act, 1956, an amount not exceeding one per cent of the net profits of the Company and 
computed in the manner referred to in Section 198(1) of the Companies Act, 1956, to be divided amongst 
the Directors aforesaid provided that none of the Directors aforesaid shall receive individually a sum 
exceeding Rs. 2,00,000/-." 

(b) "Resolved that, subject to such approvals as may be necessary, the Directors of the Company other than 
the Wholetime Directors be paid annually for each of the three financial years of the Company 
commencing from 1st April, 1998 an amount not exceeding one per cent of the net profits of the 
Company, as provided under Section 309(4) of the Companies Act, 1956 or any amendment or 
modification thereof and computed in the manner referred to in Section 198(1) of the Companies Act, 
1956 or any amendment or modification thereof, to be divided amongst the Directors aforesaid in such 
manner as the Board of Directors of the Company may from time to time determine and in default of 
such determination equally provided that none of the Directors aforesaid shall receive individually for a 
financial year a sum exceeding Rs. 2,00,000/-." 

(c) "Resolved that, subject to such approvals as may be necessary, the Directors of the Company other than 
the Wholetime Directors be provided individually Personal Accident Insurance Coverage, the annual 
premium for which shall not exceed Rs.10,000/- per Director." 

9. To consider and, if thought fit, to pass the following resolution which will be proposed as a Special Resolution 

"Resolved that, pursuant to the provisions of Section 17 of the Companies Act, 1956, Clause 3 of the Memorandum 
of Association of the Company be and is hereby altered in the manner following, that is to say 

(i) the words 'including the business of buying, selling, owning, operating and maintaining, taking on or 
giving out on lease or licence, of hotels and resorts of all kinds, including sports resorts, fun parks, restaurants, 
holiday resorts, rest-houses, entertainment, recreational and amusement centres, health farms and spas, 
farm houses; town houses, service apartments, health clubs, golf courses and villas, swimming pools and 
water sport facilities, beach resorts, shopping malls and plazas, convention centres, exhibition venues, 
business centres and conveniences of all kinds and descriptions' be inserted after the words 'blenders and 
bottlers' in the last line of sub-clause (a)(i) of Clause 3 thereof; and 

(ii) the words 'and to carry on the business of retailing by setting up of retail outlets, departmental stores, 
super stores, super markets, boutiques, shopping malls and plazas and other outlets of all kinds and 
descriptions' be inserted after the words 'ciloves, hosiery' in the last line of sub-clause (a)(ii) of Clause 3 
thereof." 

10. To consider and, if thought fit, to pass the following resolution which will be proposed as a Special Resolution 

"Resolved that, in accordance with the provisions of Section 149(2A) of the Companies Act, 1956, the Company 
hereby approves the commencement of any or all such new businesses as have been incorporated in sub-clauses 
(a)(i) and (a)(ii) of Clause 3 of the Memorandum of Association of the Company as altered." 

11. To consider and, if thought fit, to pass, with or without modification, the following resolution which will be 
proposed as an Ordinary Resolution 

"Resolved that, pursuant to Section 293(1 )(a) and other applicable provisions of the Companies Act, 1956 or any 
amendment or modification thereof and subject to such other approvals as may be necessary, consent be and is 
hereby accorded to the Company to sell, lease, licence or otherwise deal with the Hotels of the Company, including 
Hotels that may be acquired in future by the Company by way of purchase, lease, licence or in any manner 
whatsoever and that the Board of Directors of the Company be and is hereby authorised to do all such acts, deeds, 
matters and things, including but not limited to, execution of agreements, contracts and all other documents, as it 
may, in its absolute discretion, deem necessary or expedient, to give effect to this Resolution." 
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The Register of Members of the Company shall remain closed from 15th July, 1998 to 12th August, 1998, both days 
inclusive. Share Transfers received in order at the Investor Service Centre, 37 Chowringhee, Calcutta 700 071, by 5.30 
p.m. on 14th July, 1998 will be in time to be passed for payment of dividend, if declared, to the transferees or to their 
mandatees and the dividend, if declared, will be paid on or after 7th September, 1998 to those Members entitled 
thereto and whose names shall appear on the Register of Members of the Company on 12th August, 1998, or to their 
mandatees, subject however to the provisions of Section 206A of the Companies Act, 1956 or any amendment or 
modification thereof. 


Dated : 22nd May, 1998. 
Registered Office : 
Virginia House 
37 Chowringhee 
Calcutta 700 071 
India. 


By Order of the Board 
I.T.C. LIMITED 
B.B.CHATTERJEE 
Executive Vice President & 
Company Secretary 


NOTES : 

1. A Member entitled to attend and vote at this Annual General Meeting may appoint a proxy to attend and vote on a 
poll on his behalf. A proxy need not be a Member of the Company. 

Proxies, in order to be effective, must be received at the Investor Service Centre, 37 Chowringhee, Calcutta 700 071, not less 
than forty-eight hours before the commencement of this Annual General Meeting i.e. by 10.00 a.m. on 10th August, 1998. 

2. An Explanatory Statement pursuant to Section 173 of the Companies Act, 1956, relating to the Special Business to be 
transacted at this Annual General Meeting is attached. 

3. In accordance with the provisions of Article 91 of the Articles of Association of the Company, Shri Kumbakonam Padmanabha 
Narasimhan, Shri Yogesh Chander Deveshwar, Dr. Basudeb Sen and Shri Piliutla Venkata Narasimham will retire by rotation 
at this Annual General Meeting and, being eligible, offer themselves for re-election. 

4. Members are requested to bring the admission slips alongwith their copies of the Report and Accounts to the Meeting. 

5. Members are requested to contact the Investor Service Centre with regard to any share related matter. 

6. Members are requested to notify any change in their address/mandate/ bank details immediately to the Investor Service 
Centre. 

7. Members who have not forwarded the details of their bank account number earlier are requested again in their own interest 
to send the same to the Investor Service Centre quoting their Folio Number(s). 

8. Pursuant to Section 205A(5) of the Companies Act, 1956, all dividends up to the financial year ended 31st March, 1994, 
which remained unpaid or unclaimed, have been transferred to the General Revenue Account of the Central Government. 
Members concerned are requested to claim the amount from the Registrar of Companies, West Bengal, Nizam Palace, 
234/4, Acharya Jagadish Chandra Bose Road, Calcutta 700 020. In case any assistance is required, please write to the Investor 
Service Centre. 

9. Members who have multiple accounts in identical names or joint accounts in the same order are requested to send their 
share certificate(s) to the Investor Service Centre for consolidation of all such shareholdings into one account to facilitate 
better service. 
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EXPLANATORY STATEMENT 



I.TjC. Limited 


Attached to the Notice convening the Eighty-Seventh Annual General Meeting to be held on 12th August, 1998. 


Item No. 5 

Shri Antonio Americo De Figueiredo Rodrigues was appointed on 19th December, 1997 an Additional Non-Executive 
Director of the Company in terms of Section 260 of the Companies Act, 1956. 

Shri Rodrigues vacates his office at this Annual General Meeting pursuant to Section 260 of the Companies Act, 1956. 
Due notice under Section 257 of the Companies Act, 1956, has been received from a Member, proposing the appointment 
of Shri Rodrigues as a Director of the Company, whose period of office shall be liable to determination by retirement of 
Directors by rotation. Requisite consent has been filed by Shri Rodrigues, pursuant to the provisions of Section 264(1) 
of the Companies Act, 1956, to act as such Director, if appointed. 

None of the Directors of your Company, other than Shri Rodrigues, is interested in this Resolution. 

The Board of Directors of your Company recommends this Resolution for your approval. 

Item No. 6 

At the Extraordinary General Meeting of the Company held on 9th January, 1998, the Members approved, inter alia, 
the rernuneration/variation in remuneration of the Wholetime Directors of the Company. 

The Remuneration Committee of the Board of Directors re-examined the area of perquisites of the Wholetime Directors, 
inter alia, to make the remuneration structure clearer and more comprehensive besides bringing it in line with the 
prevailing trends in the corporate sector in India and recommended variation in the perquisites of the Wholetime 
Directors, as detailed below, retaining the monetary limit on perquisites at Rs. 4,50,000/- per annum for each Wholetime 
Director. 

Based on the recommendation of the Remuneration Committee, the Board of Directors of your Company at its meeting 
held on 22nd May, 1998 approved, subject to the approval of the Members, modification in the terms of remuneration 
paid/payable to the Wholetime Directors of your Company, viz. Sarvashri Yogesh Chander Deveshwar, Saurabh Misra, 
Biswadev Mitter, Sahibzada Syed Habib-ur-Rehman and Anup Singh, with effect from 1st April, 1998, for the residual 
period of their respective terms of appointment, by substituting the following in lieu of Part III 'Perquisites' as set out in 
the Explanatory Statement to Item Nos. 2, 3 & 4 of the Notice of the Extraordinary General Meeting of the Company 
held on 9th January, 1998 

"(III) Perquisites - In addition to the aforesaid consolidated salary and commission, each Wholetime Director shall be 
entitled to perquisites like gas, electricity, water, furnishings, medical reimbursement and leave travel concession for 
self and family, club fees, personal accident insurance etc. in accordance with the Rules of the Company, the monetary 
value of such perquisites being limited to Rs. 4,50,000/- per annum, for the purposes of which limit perquisites shall be 
evaluated as per Income Tax Rules, wherever applicable, and in absence of any such Rule, perquisites shall be evaluated 
at actual cost. However, the following shall not be included in the aforesaid perquisite limit 

(a) Rent free accommodation owned/leased/rented by the Company, or Housing Allowance in lieu thereof, as per 
the Rules of the Company. 

(b) Contribution to Provident Fund and Superannuation Fund up to 27% of salary and contribution to Gratuity 
Fund up to 8.33% of salary as defined in the Rules of the respective Funds, or up to such other limit as may be 
prescribed under the Income Tax Act, 1961 and the Rules thereunder for this purpose. 

(c) Use of Company car for official purposes and telephone at residence (including payment for local calls and long 
distance official calls). 

(d) Encashment of unavailed leave as per the Rules of the Company at the time of retirement/cessation of service. 
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(e) Long service award as per the Rules of the Company. 

(f) Costs and expenses incurred by the Company in connection with joining/transfer from one location to another 
of the Company or its affiliates/associates as per the Rules of the Company." 


The consolidated salary and commission of the Wholetime Directors of the Company as approved by the Members on 
9th January, 1998, and stated below, remain unchanged 


(I) Consolidated Salary 

Shri Y. C. Deveshwar 
(Chairman) 

Shri S. Misra 
(Deputy Chairman) 

Shri B. Mitter 

Shri S. S. H. Rehman 

Shri A. Singh 


Rs. 3,50,000/- per month. 

Rs. 2,25,000/- per month. 

Rs. 1,75,000/-per month. 
Rs. 1,25,000/- per month. 
Rs. 1,25,000/- per month. 


(II) Commission based on net profits - For the financial year ending 31st March, 1998 and thereafter, such 
commission as may be determined by the Board of Directors but not exceeding 20% of consolidated salary. 

The aggregate of the remuneration and perquisites/benefits including contribution towards Provident Fund, 
Superannuation Fund and Gratuity Fund, payable to all the Wholetime Directors of the Company taken together shall 
not exceed 10% of the profits of the Company calculated in accordance with the provisions of Sections 198 and 309 
of the Companies Act, 1956. 


Sarvashri Y. C. Deveshwar, S. Misra, B. Mitter, S. S. H. Rehman and A. Singh are interested individually in the Resolution 
so far as the same relates to variation in the terms of their remuneration. No other Director of your Company is 
interested in the Resolution. 


The Board of Directors of your Company recommends this Resolution for your approval. 

This should be considered also as an abstract of variation in the terms of remuneration of the aforesaid Wholetime 
Directors and a memorandum as to the nature of the concern or interest of the Directors in the said variation as 
required under Section 302 of the Companies Act, 1956. 


Item No. 7 

At the Annual General Meeting of the Company held on 20th July, 1994, Shri Yogesh Chander Deveshwar was 
appointed a Wholetime Director and Vice-Chairman for a period of five years. Shri Deveshwar was appointed 
Chairman of your Company with effect from 1 st January, 1996. His present term as a Wholetime Director would 
expire on 19th July, 1999. 

The Board of Directors of your Company at its meeting held on 22nd May, 1998 approved, subject to the approval of 
the Members of the Company, the re-appointment of Shri Deveshwar as a Wholetime Director and Chairman of the 
Company for a further period of three years from 20th July, 1999 to 19th July, 2002. 

The Board of Directors at the said meeting also approved that for the aforesaid period of re-appointment as Chairman 
and Wholetime Director, Shri Deveshwar shall be entitled to, subject to the approval of the Members, in pursuance 
of the provisions of Schedule XIII and other applicable provisions of the Companies Act, 1956, remuneration to be 
determined by the Board of Directors of the Company on the recommendation of the Remuneration Committee, 
such remuneration not being lower than his current remuneration as stated below, which he shall continue to draw 
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until revised by the Board of Directors 

(I) Consolidated Salary - Rs. 3,50,000/- per month. 

(II) Commission based on net profits - For each financial year, such commission as may be determined by the 
Board of Directors but not exceeding 20% of consolidated salary. 

(III) Perquisites - In addition to the aforesaid consolidated salary and commission, Shri Deveshwar shall be 
entitled to perquisites like gas, electricity, water, furnishings, medical reimbursement and leave travel concession 
for self and family, club fees, personal accident insurance etc. in accordance with the Rules of the Company, 
the monetary value of such perquisites being limited to Rs. 4,50,000/- per annum, for the purposes of which 
limit perquisites shall be evaluated as per Income Tax Rules, wherever applicable, and in the absence of any 
such Rule, perquisites shall be evaluated at actual cost. However, the following shall not be included in the 
aforesaid perquisite limit 

(a) Rent free accommodation owned/leased/rented by the Company, or Housing Allowance in lieu thereof, 
as per the Rules of the Company. 

(b) Contribution to Provident Fund and Superannuation Fund up to 27% of salary and contribution to 
Gratuity Fund up to 8.33% of salary as defined in the Rules of the respective Funds, or up to such other 
limit as may be prescribed under the Income Tax Act, 1961 and the Rules thereunder for this purpose. 

(c) Use of Company car for official purposes and telephone at residence (including payment for local calls 
and long distance official calls). 

(d) Encashment of unavailed leave as per the Rules of the Company at the time of retirement/cessation of 
service. 

(e) Long service award as per the Rules of the Company. 

(f) Costs and expenses incurred by the Company in connection with joining/transfer from one location to 
another of the Company or its affiliates/associates as per the Rules of the Company. 

The aggregate of the remuneration and perquisites/benefits including contribution towards Provident Fund, 
Superannuation Fund and Gratuity Fund, payable to Shri Deveshwar alongwith that of all the other Wholetime Directors 
of the Company taken together shall not exceed 10% of the profits of the Company calculated in accordance with the 
provisions of Sections 198 and 309 of the Companies Act, 1956. 

None of the Directors of your Company, other than Shri Deveshwar, is interested in this Resolution. 

The Board of Directors of your Company recommends this Resolution for your approval. 

This should be considered also as an abstract of the terms of re-appointment of Shri Deveshwar as Chairman and 
Wholetime Director of the Company and a memorandum as to the nature of the concern or interest of the Directors in 
the said re-appointment, as required under Section 302 of the Companies Act, 1956. 

Item No. 8 

At the Annual General Meeting of the Company held on 20th July, 1994, the Members approved payment of 
remuneration to the Non-Executive Directors of the Company for a period of five financial years commencing from 1 st 
April, 1993. Such approval of the Members covered payment of remuneration to the Non-Executive Directors up to 
and including the financial year ended 31st March, 1998. 

In order to bring the remuneration of the Non-Executive Directors of your Company in line with the current trends 
and commensurate with the time devoted and the contribution made by them, the Board of Directors of your 
Company proposes that the remuneration of the Non-Executive Directors be varied for the financial year ended 31 st 
March, 1998 as set out in the Special Resolution at (a) under this item. Such variation in remuneration being in 
modification of the Resolution passed for this purpose by the Members at the Annual General Meeting of the 
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Company held on 20th July, 1994, would require the approval of the Members and the Central Government under 
Section 310 of the Companies Act, 1956. 

The Board of Directors also proposes for the approval of the Members, payment of remuneration to the Non-Executive 
Directors for a further period of three years from 1 st April, 1998 to 31 st March, 2001 as set out in the Special Resolution 
at (b) under this item. 

The Board of Directors further proposes, as a measure of security and comfort, that the Non-Executive Directors be 
provided Personal Accident Insurance Coverage, in line with the Coverage taken for the Wholetime Directors, the 
annual premium for which shall not exceed Rs. 10,000/- for each Non-Executive Director. The Special Resolution at (c) 
under this item is intended for this purpose. 

The aforesaid proposals were approved by the Board of Directors of your Company at its Meeting held on 22nd May, 
1998, subject to the approval of the Members and such other approvals as may be required. 

Only the Non-Executive Directors of the Company may be deemed to be interested or concerned in these Special 
Resolutions. 

The Board of Directors of your Company recommends these Special Resolutions for your approval. 

Item No. 9 

The trademarks of your Company enjoy enormous goodwill and substantial consumer franchise. This goodwill has 
been built over decades and represents an enormous accumulated investment. In a highly competitive globalising 
environment, the cost of building new trademarks is prohibitive and it is believed that the existing trademarks could be 
usefully deployed in creating new businesses. 

While the proposed lines of business as enumerated in the proposed Special Resolution are related to the lines of 
business as covered under existing Clauses 3(a)(i) and 3(a)(ii) of the Memorandum of Association of the Company 
respectively, extension into these areas of business activity will necessitate alteration of the Objects Clause i.e. Clause 3 
of the Memorandum of Association of the Company. 

Section 17 of the Companies Act, 1956, stipulates that the objects clause of the memorandum of association of a 
company can be altered only by special resolution passed by the members of the company. The Special Resolution is 
proposed accordingly. 

The Board of Directors is of the view that the new businesses contemplated by the proposed Special Resolution can be 
combined with the businesses of the Company conveniently and advantageously. 

None of the Directors of your Company is interested in this Special Resolution. 

The Board of Directors of your Company recommends this Special Resolution for your approval. 

A copy of the Memorandum of Association of the Company together with the proposed amendments will be available 
for inspection by the Members of the Company at the Registered Office during normal business hours on any working 
day up to the date of the Annual General Meeting. 

Item No. 10 

Consequent upon the alteration of the Objects Clause of the Memorandum of Association for the enlargement of 
the business activities of your Company, as envisaged in the proposed Special Resolution under Item No. 9 of the 
convening Notice, the approval of the Members by a Special Resolution is necessary pursuant to the provisions of 
Section 149(2A) of the Companies Act, 1956 to commence the new business activities. The Special Resolution is 
proposed accordingly. 

None of the Directors of your Company is interested in this Special Resolution. 

The Board of Directors of your Company recommends this Special Resolution for your approval. 
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Item No. 11 

One of the strategies of your Company is to achieve a leadership position in the Hotels business which offers attractive 
opportunities for long term growth and enhancement of shareholder value. Towards this objective it would be necessary 
for the Company to also buy and sell Hotels, wholly or partly, when opportunities arise. Timely response to opportunities 
will assist in building a portfolio of contemporary Hotel properties and thereby assist sustained competitiveness. 

The Objects Clause of the Memorandum of Association of your Company is being enlarged, as indicated in the proposed 
Special Resolution under Item No. 9 of the convening Notice, inter alia, to enable it to extend its activities into the area 
of buying and selling of Hotel properties. 

At the Annual General Meeting of the Company held on 20th July, 1994, the approval of the Members had been 
obtained, as a measure of abundant caution, for licensing of Welcomgroup Maurya Sheraton Hotel & Towers, New 
Delhi, Welcomgroup Chola Sheraton, Chennai and Welcomgroup Mughal Sheraton, Agra, to ITC Hotels Ltd., a subsidiary 
of your Company and the Members were informed that, as and when considered expedient, proposals for sale of 
Hotels shall be placed for their approval. 

According to Section 293(1 )(a) of the Companies Act, 1956, approval of the Members of the Company will be necessary 
to sell, lease or otherwise dispose of the whole or substantially the whole of any or all of the undertakings of the 
Company. The Resolution is proposed accordingly. 

The Directors of your Company who may be on the Board of Directors of the concerned companies or may have 
shareholding therein, at the relevant time, may be deemed to be concerned or interested in this Resolution. 

The Board of Directors of your Company recommends this Resolution for your approval. 


Dated : 22nd May, 1998. 
Registered Office : 
Virginia House 
37 Chowringhee 
Calcutta 700 071 
India. 


By Order of the Board 
I.T.C. LIMITED 
B. B. CHATTERJEE 
Executive Vice President & 

Company Secretary 1 
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ANNEXURES TO THE REPORT OF THE DIRECTORS 

FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 1998 



ETC. Limited 


Particulars of Employees under Section 217 (2A) of the Companies Act, 1956 and forming part of the Directors' Report 


Name 

Age 

Designation/ 

Nature of Duties 

Cross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(Years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Employed throughout the year and in receipt of remuneration aggregating Rs. 3,00,000/- or more 




Acharya Samirendra 

46 

Dy. Mgr. Technical 

3,01,561 

B.Sc., Dip. in Pulp & Paper Tech. 

23 

01.11.96 

Wires Sc Fabriks, Dy. G.M. Mktg. 

Adams Ann (Mrs.) 

52 

Chairman's Secretary 

6,05,792 

Sr. Cambridge 

31 

12.05.67 

Nil 

Ahmed O. 

47 

C.M. Product Dev. 

10,88,901 

B.Tech. (Hons.) 

25 

15.11.72 

TISCO, Jamshedpur, Grad. Trainee 

Ajitha Kumar B.S. (Dr.) 

41 

Mgr. RScD 

4,30,789 

Ph.D. (Mariculture) 

14 

25.01.93 

MAC Industries, Project Manager 

Alexkutty K.M. 

52 

Asst. Production 

3,54,386 

B.Sc., D.M.E. 

31 

01.04.82 

Golden Tobacco Co. Ltd., 








Engg. Maintenance 

Ali M.S. 

48 

Ops. Controller 

3,12,449 

Dip. in Engg., 

25 

17.09.81 

Indian Institute of Science, 





Dip. in Elect. Engr. 



Shift-in-Charge 

Anand K.V. 

37 

Asst. Mgr. Tech. 

3,80,105 

B.E. 

14 

28.06.91 

Hindusthan Shipyard Ltd., Exec. 

Anil Kumar A. V. 

43 

Branch Mgr. (M) 

4,84,729 

B.Com. (Hons.) 

14 

01.05.84 

Nil 

Anjaneyulu C. (Dr.) 

43 

Product Mgr. 

4,73,531 

M.Sc. (Botany), Ph.D. 

16 

02.02.90 

Dept, of Mktg. Si Inspection, 








Quality Controller 

Anjaneyulu P. 

50 

Asst. Mgr. Shipping 

3,63,111 

B.A., P.G.D.P.M. 

22 

24.04.75 

Nil 

Appa Rao B. 

46 

Exports Mgr. 

5,67,784 

B.Sc. (Ag.) 

22 

01.03.77 

Zuari Agro Chemicals Ltd., 








District Sales Rep. 

Arfi N.A. 

57 

Human Resource Mgr. 

5,85,755 

M.A., Dip. in Lab. & Socl. Welfare 

34 

07.04.66 

A.B. Baidyanath Pvt. Ltd., 








Labour Welfare Officer 

Arora P.K. 

53 

Project Mgr. 

6,10,354 

Dip. in M.E. 

32 

01.05.73 

B.H.E.L., Hardwar, Chargeman 








(Maintenance) 

Arora Vikas 

34 

Branch Mgr. (M) 

4,28,747 

B.Sc. (Hons.) Physics, P.G.D.B.M. 

10 

01.10.87 

Nil 

Ashok D. 

34 

Asst. Mgr. Audit 

4,41,168 

B.Com., I.C.W.A., A.C.S. 

13 

01.08.92 

Accounts Officer, M/s U.B. Petro 








Products Ltd., Chennai 

Asthana N.K. 

38 

Brand Mgr. 

5,12,651 

B.Sc. 

14 

01.04.84 

Nil 

Awasthi J.N. 

56 

Branch Mgr. (P) 

7,76,636 

F.I.E.C.E. (India), P.G. 

40 

01.02.67 

Ministry of Defence, 





Dip. in B.Sc I.M. 



Sr. Scientific Officer 

Awasthi Jayant 

32 

Reg. Sales Mgr., PPD 

4,13,566 

B.E. (Hons.), P.G.D.M.M. 

05 

01.03.93 

Network Ltd. 

Azam Md. 

41 

Exports Mgr., ILTD 

3,67,757 

B.Com. 

15 

01.11.83 

Nil 

Babu J. Kishore 

55 

Tob. Dev. Mgr. 

6,59,576 

M.Sc. 

31 

07.01.67 

Nil 

Babu K. 

46 

Asst. Personnel 

3,49,824 

B.Sc. (Hons.), Dip. in P.M. Sc I.R. 

16 

28.07.82 

Cochin Ivory and Fine Arts Emporium 

Babu K.S.C. 

58 

V.P. Finance 

10,76,983 

M.Com., A.C.A., Dip. in B.A. 

25 

17.01.73 

Brahmayya Si Co., Vijayawada, 








Audit Asst. 

Babu V.V.R. 

43 

Mgr. M.I.S. 

8,66,078 

M.Sc., M.Phil. 

21 

01.03.79 

Andhra Bank, Officer Gr. II 

Babu Ram T. 

42 

Branch Mgr. (M) 

4,75,473 

M.E. (Ind. Engg.) 

18 

26.12.83 

Print Pack Ind., Vizag. 

Bagchi A. 

42 

Welfare Officer 

3,51,836 

B.Com., P.G. Dip. in I.R. & 

10 

1 3.02.89 

Exec. (Pers. & Admin.), Poysha 





P.M., C.L.W., D.S.W. 



Industrial Co. Ltd. 

Bakhle V.V. 

55 

Branch Mgr. (P) 

7,53,748 

Chartd. Engr., M.I.M.A.R.E. 

35 

03.01.75 

Shipping Corpn. of India 





(London), A.M.I.E. 




Balachandran M. 

56 

Mgr. Indust. Affairs 

6,81,285 

M.Sc., P.G. Dip. in Bus. 

32 

01.06.72 

Utkai Division, Larsen Si Toubro Ltd. 





Mgmt., Dip. in S.O.C. 



Statistician 

Balaji L,N. 

36 

Exec. Asst, to Chairman 

6,74,249 

B.Com,, A.C.A. 

13 

17.06.85 

Nil 

Balaji Priti (Mrs.) 

33 

Fin. Controller BMG 

5,48,853 

B.Com., A.C.A. 

10 

01.06.87 

Nil 

Balakrishnan S. 

32 

Project Mgr. 

4,77,087 

Mech. Engg. 

10 

01.09.87 

Nil 

Bandyopadhyay M. (Miss) 

49 

Asst. Fin. Mgr. 

3,08,292 

M.Com., LL.B., C.A. (Inter) 

23 

16.06.75 

Nil 

Bandyopadhyay S. 

34 

Funds Mgr. 

5,73,435 

B.Com. (Hons.), LC.W.A., A.C.A. 

09 

17.05,89 

Nil 

Banerjea P. 

45 

Exec. V.P. Funds & Ping. 

12,61,694 

M.Sc., F.C.A., F,LC.W.A. 

24 

01.10.82 

Shaw Wallace Si Co. Ltd. 

Banerjee A.R. 

41 

Mgr. Finance & Ptng. 

6,44,565 

B.A. (Hons.) Econ„ M.A. (Econ.) 

15 

15.02.85 

Golden Gate University, 








Scheduling St Events Asst. 

Banerjee Alok 

35 

Mgmt. Accountant 

6,20,558 

B.Com., A.C.A., A.C.S. 

10 

01.06.87 

Nil 

Banerjee Joy 

30 

Asst. Mgr. Fin. 

3,77,491 

B.Com. (Hons.), LC.W.A., A.C.A. 

06 

04.05.92 

Nil 

Banerjee Ronjiv 

35 

Asst. Commercial Mgr. 

4,14,394 

B.Com., I.C.W.A. 

13 

01.06.85 

Nil 

Banerjee S. 

51 

Asst. Solicitor 

6,74,657 

B.A. (Hons.), M.A,, LL.B. 

29 

01.08.85 

Law Officer, Smith Stanistreet 








Pharmaceuticals Ltd. 

Banerjee Soumitra 

46 

C. S. U. Mgr. 

4,64,233 

B.Sc. 

24 

02.01.80 

Nil 

Bansal Ramesh Kumar 

26 

Asst. Finance 

3,02,798 

B.Com., I.C.W.A., I.C.A.I. 

02 

01.11.95 

Nil 

Basak Biswajit 

29 

Project Engineer 

3,23,985 

B.E., Dip. in B.M. Sc A. 

03 

12.06.95 

Nil 
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I.TjC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Basu A.K. 

48 

V.P. Info'. Services 

8,91,700 

B.E. (Mech.), M. Tech. 

24 

12.01.76 

Tata Consultancy Service, 

Asst. Systems Analyst 

Basu Ajoy Kr. 

39 

Computer Audit Mgr. 

6,13,537 

M.Tech. 

09 

15.09.83 

Nil 

Basu S.K. 

49 

Computer Centre Mgr. 

8,53,711 

B.Sc. 

32 

04.02.69 

Jayashree Textiles Ind. Ltd., 

Asst. Chemist 

Basu Shekhar 

46 

Exec. V.P. & Corp. 

Chief Accountant 

11,28,143 

F.C.A. (Eng. & Wales), A.C.A. 

28 

02.01.78 

Whinney Murray & Co., London 

Basu Subir 

51 

Mgr. Quality Assurance 

6,04,618 

B.E., M.S., M.B.A. 

26 

15.01.83 

Metal Box of India Ltd., 

Mgr. Industrial Engg. 

Basu Swaraj 

49 

Asst. Engineering 

3,48,521 

Dip. in Elec. Engg. 

11 

04.04.94 

Nil 

Basu Thakur T.K. 

57 

Area Sales Mgr. 

3,55,918 

I.Sc. 

37 

01.11.69 

Indian Oil Corporation, 

West Abroad (Business) 

Batra Rakesh 

35 

Mgmt. Accnt. (1. Taxes) 

6,08,507 

B.Com. (Hons.), A.C.A. 

11 

01.09.86 

Nil 

Behra N.C. (Dr.) 

44 

Chief R&D Mgr. 

5,05,203 

M.Sc., Ph.D. 

23 

11.04.88 

Nowgong Paper Project - HPC, 

Chief Chemist 

Berlie B.H. 

55 

Asst. Mgr. Tech. Trng. 

3,90,338 

High School, Course in Maint. 

& Field Op. of Russian Wheeled 
Tractors 

37 

21.01.71 

Contractor, Various Supvr. Capacities 

Bhaduri Bimal 

55 

Dy. Mgr. Production 

3,55,032 

B.Sc. 

36 

10.09.87 

Pamwil Speciality & Tissue Papers Ltd. 
Production Mgr. 

Bhattacharya Prithwish 

54 

Chief Mgr. (IS) 

5,40,158 

B.Sc., D.P. Cert. (ISI) 

33 

16.06.80 

Birla Jute Industries, EDP in-Charge 

Bhattacharya Sumit 

48 

Materials Mgr. 

4,54,308 

B.Tech., P.G.D.I.E. 

26 

09.01.78 

National Productivity Council, 

Asst. Director 

Bhattacharyya A. 

58 

Asst. Engineering 

3,19,599 

Dip. in Mech. Engg. 

35 

01.07.71 

Asst. Engr. (Maint.), India Cables Ltd. 

Bhattacharyya Biswajit 

39 

Cust. Support Mgr. 

3,79,446 

B.Sc. 

15 

01.11.86 

Shiva Data Services Pvt. Ltd. 

Bhattacharyya P.S. 

54 

Systems Mgr. 

3,11,374 

B.Sc. (Distinction) 

31 

02.01.67 

Nil 

Bhosle Ninad 

44 

Trader 

4,56,167 

M.Sc. 

21 

15.02.89 

Voltas Ltd. 

Bhowmick Tapas 

46 

Ops. Controller 

3,44,190 

B.Com., P.G.D.C.A. 

26 

10.08.72 

Nil 

Biddappa K.C. 

46 

Leaf Mgr. 

6,88,325 

B.Sc. (Acj.) 

20 

06.02.78 

Nil 

Bijlani S.A. 

40 

Div. Mgr. Trg. & 

H.R. Sys. 

8,66,165 

B.Sc. (Hons.), LL.B., 

M.A. (P.M. & I.R.) 

16 

01.06.82 

Nil 

Biswas S. 

48 

C.M. Mktg. (Aqua) 

6,94,604 

B.Com., L.M.E. 

27 

01.04.71 

Nil 

Biswas Shovan 

44 

Ops. Controller 

3,70,524 

Higher Secondary, Dip. in Prog. 

21 

02.05.79 

Tribeni Tissues Ltd. 

Boral S. 

57 

Asst. Engineering 

3,85,761 

Dip. in Draughtsmanship Civil 
& Mech. 

38 

01.04.60 

Nil 

Bose Karnal 

39 

C.M. Agencies 

7,88,763 

B.A. (Hons.), P.C.D. in Export Mgmt. 17 

16.01.95 

ITC BPL, Regional Mgr. Mktg. 

Bose P.K. 

59 

Mgr. Consumer & Reg. 
Affairs 

7,98,534 

B.A. 

37 

01.05.61 

Nil 

Bose Probir Kr. 

44 

Branch Mgr. (M) 

4,72,062 

B.Sc. 

23 

01.04.78 

MIMEC (India) Pvt. Ltd., Calcutta 

Bose Sudip Kumar 

33 

Dist. Accountant 

3,99,563 

B.Com. (Hons.), M.B.A. (Fin.), 
I.C.W.A. 

07 

01.09.91 

Nil 

Bunyan E.E. 

54 

Asst. Mgr. Prodn. 

4,40,690 

P.U.C. 

34 

15.02.79 

Rohit Pulp & Papers Ltd. 

Chadha Rajan 

34 

Project Mgr. 

3,48,366 

B.Sc., M.C.A. 

10 

09.03.93 

H.C.L., Hewlett Packard 

Chakraborty Sabyasachi 

32 

Dy. Mgr. Instrumentation 3,03,834 

B.Sc., B.Tech. (Instr.) 

08 

01.10.91 

Nil 

Chakraborty Tapan 

51 

Dy. Production Mgr. 

3,69,042 

B.Sc., Dip. in Paper Tech. 

33 

12.10.65 

Nil 

Chakravorty Deepak N. 

54 

Asst. Materials 

3,68,782 

B.Com., LL.B. 

34 

04.10.85 

Roadmaster Industries of India Ltd., 
Asst. Sales Mgr. 

Chakravorty Saibal Kr. 

37 

Cust Support Mgr. 

4,22,981 

B.Sc. 

15 

11.07.83 

Nil 

Chalapalhi Rao P.V.S.S. 

45 

Marketing Mgr. (Leaf) 

6,39,101 

B.Sc. 

21 

01.03.77 

Nil 

Chand Atul 

33 

Brand Mgr. 

5,95,722 

B.A. (Hons.) Econ., P.G.D.B.M. 

09 

01.06.88 

Godfrey Phillips (1) Ltd., Mktg. Exec. 

Chandra Sekaran P. 

43 

Asst. Administration 

3,39,098 

B.Com., LL.B., Dip, in P.M. & I.R. 

24 

13.02.74 

Nil 

Chandraiah H.V. 

35 

Asst. Mgr. Leaf 

3,73,700 

M.Sc. (Ag.) 

09 

19.09.88 

Nil 

Chandrasekhar K. 

43 

Factory Persnl. Mgr. 

4,06,426 

B.Com., P.G.D. in I.R. & P.M. 

21 

22.06.92 

Bharat Fritz Werner Ltd., 

Bangalore, Mgr. Persnl. 

Chandrasekhar S. 

49 

Brand Mgr. 

6,24,740 

P.G.D.B.M. (Mktg.), B.A. (Hons.) 

23 

01.08.74 

Nil 

Chary K.R. 

55 

Manager - TQM 

7,22,692 

A.M.I.E. 

32 

15.02.74 

Metal Box (1) Ltd., Branch Engr. 

Chatterjee Biswa B. 

45 

Exec. V.P. & Co. Secy. 

13,85,509 

B.Com., LL.B., F.C.A., F.C.S. 

21 

16.05.83 

Wacsgen, Dy. Mgr. 
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I.TC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Chatterjee Debasis 

55 

Production Supdt. 

3,06,804 

Dip. in Engg. (Air Force) 

38 

02.08.71 

I.A.F. 

Chatterjee Ira (Mrs.) 

31 

Merchandising Mgr. 

4,12,200 

B.Com. (Hons.), P.G.D.M. Inti. Bus. 

07 

02.06.90 

Nil 

Chatterjee P. 

49 

Exec. V.P. Finance & MIS 11,76,078 

B.Com. (Hons.), F.C.A. 

26 

16.09.74 

MacNiel & Barry Ltd., Accountant 

Chatterjee R. 

57 

Safety Mgr. 

4,22,542 

B.E., Dip. in Bus. Mgmt. 

34 

19.01.74 

Crompton Greaves Ltd., 

Asst. Production Mgr. 

Chatterjee Salil Kr. 

45 

Reg. Mgr. (W) 

3,97,006 

B.5c. 

23 

14.12.93 

Modi Xerox Ltd., Mgr. Tech. & 

Quality Assurance 

Chatterjee Shibashis 

36 

Reg. Sales Mgr. 

5,32,789 

B.Com. (Hons.), Dip. in Mgmt. 

11 

01.05.90 

Sales Officer, Godrej, New Delhi 

Chattopadhyay S. 

40 

Brand Mgr. 

7,18,101 

B.A. (Hons.) Econ. 

18 

01.12.92 

Mgmt. Trainee Sales & Mktg. 

Brooke Bond India Ltd. 

Chaudburi A.N. 

51 

Asst. Leaf Mgr. 

4,69,968 

M.Sc., A.I.C. 

31 

01.09.67 

Nil 

Chaudhuri S.C.N. 

58 

Customer Serv. Mgr. 

6,26,325 

B.A. (Deutch/Grindstufe) 

38 

29.04.68 

Asia Engg. Supply St. Pvt. Ltd., 

Sales Officer 

Chinappa M.B. 

30 

Dy. Mgr. Finance 

3,28,572 

M.Com., A.C.A. 

09 

28.06.93 

D.B. Financial Services (1) Ltd., 

Ind. Trainee/Controller 

Chitanvis S.M. 

35 

Module Supp. Leader 

4,05,053 

B.E. (Mech.), P.G.D.M. 

11 

01.06.88 

Grindwell Norton Ltd., Sales Engr. 

Chordia R.K. 

51 

District Mgr. (M) 

6,16,843 

M. Stat. 

24 

11.02.74 

Ind. Stat. Inst., Tech. Officer 

Chowdhary Vivek 

34 

Production Mgr. 

4,41,479 

B.E. (Industrial) 

12 

01.09.87 

J.K. Synthetics, Asst. Engr. 

Chowdhury Amiya Kanta 

43 

Task Force Leader 

6,04,333 

B.E. (Elect.) 

22 

15.10.82 

The Gramophone Co. (1) Ltd., 
Maintenance & Dev. Engr. 

Chowdhury Shyamal Kr. 

48 

Specialist 

5,39,589 

Dip. in. Engg., M.Sc. 

29 

19.11.79 

Indian Navy, M.E. 

Chowdhury Subhashis 

36 

Systems Analyst 

3,03,584 

B.Sc. (Compt. Prog.) 

12 

19.08.91 

Somplex Concrete Piles Ltd., Calcutta 

D'Cruz L.J. 

52 

Asst. Production 

3,46,023 

S.S.L.C., Dip. in Mech. 

Engg. (General) 

33 

03.01.69 

Monotype Corpn. of India Ltd., 
Assembly Line 

D'Souza Raymond 

34 

Facilities Mgr. 

4,46,518 

B.Phil., B.S.W., D.B.M., D.P.M. 

11 

03.07.92 

Datapro Information Technology, 
Personnel Executive 

Damodaran j. 

33 

Asst. Prod. Pre-Press 

3,05,939 

B.Sc. (Maths.) 

11 

08.01.97 

Nil 

Dar Chittaranjan 

43 

Tech. Dev. Mgr. 

7,25,873 

B.Tech. (Mech.), M.B.A. 

19 

01.05.81 

Tata Engg. & Loco. Co., Pune, 

Shift Supvr. 

Das A.M. 

58 

Asst. Engineering 

3,59,720 

B.E., Dip. in Auto Tech. 

38 

18.11.74 

Hindustan Motors 

Das C.S. 

42 

Div. Mktg. Mgr., PPD 

7,86,932 

B.Tech. (Mech.), M.B.A. 

19 

15.04.80 

Larsen & Toubro, Trainee 

Das Mrinal Kanti 

55 

Engineering Supt. 

3,27,315 

Matric, Indust. Electronic 

Dip., Elect. Supvr. Dip. 

41 

18.08.75 

Hindustan Motors 

Das N.R. 

50 

Dy. Mgr. R&D 

3,05,597 

B.E., M.Tech. 

25 

01.11.74 

Durgapur Steel Plant, GOI Trainee 

Das Subhasish 

39 

Cust. Support Mgr. 

3,86,892 

M.Sc. 

13 

01.11.86 

)eet Process Supply Co. 

Das Tonoy 

49 

Materials l/C 

3,29,649 

B.Sc., Dip. in Pub. Reis. 

29 

01.01.69 

Nil 

Dasaka S.N.C. 

54 

C.M. Leaf, ITD 

9,71,421 

B.Sc., Dip. in Computer Mgmt. 

30 

16.02.81 

Mysore Tobacco Co. 

Dasaratharaman K. 

38 

C.M. Brands 

6,52,863 

B.Tech., P.G.D.M. 

14 

01.06.84 

Nil 

Datta B. 

54 

Estate Mgr. 

4,18,019 

l.Sc., B.Ch.E. 

31 

01.02.86 

Tech. Advisor, Atlantic Oil Pvt. Ltd. 

Datta N.K. 

49 

Regional Mgr. (Aqua) 

3,62,034 

B.Com., Dip. in Mech. Engg., 
M.Com. 

29 

24.09.73 

NIFCO, Officer-in-Charge 

Datta Sandip 

32 

Asst. Comml. Mgr. 

4,55,687 

B.Com.(Hons.), A.C.A. 

06 

01.04.92 

Nil 

Datta Sanjay 

36 

Mktg. Resch. Mgr. 

5,19,651 

B.Tech. (Hons.), P.G.D.M. 

10 

01.11.94 

M.R.I.B. 

David M. Isaac 

34 

Leaf Buying Mgr. 

3,91,024 

M.Sc. (Ag.) 

09 

16.12.91 

Nil 

De Sisir Ranjan 

55 

Asst. Production 

3,99,467 

L.M.E. 

39 

20.02.67 

Garden Reach Workshop Ltd., Fitter 

Deb Biswajit (Dr.) 

38 

Scientist 

6,00,844 

B.Sc., M.Sc., Ph.D. 

07 

01.08.95 

Bush Boake Allen - Scientist 

Deb Shankar Ch. 

45 

Finance Supdt. 

3,29,216 

B.Com., Part 1 

28 

23.11.71 

Nil 

Deep Prem 

40 

Trd. Mktg. & Info. Mgr. 

4,84,439 

B.A. (Hons.) 

11 

05.02.88 

).&N., Area Sales Rep. 

Deva Rao K. 

55 

G.M. Raw Mat. & Export 

ON 

> 

Vi 

O 

O 

B.Tech. (Chem.), Dip. in Mgmt. 

31 

11.02.94 

OHI WM. Div., Muscat, Profit Centre 

Head 

Deveshwar Y.C. 

51 

Chairman 

61,75,752 

B.Tech. (Mech.) 

29 

11.02.94 

Chairman, Air India 

Dhadwal Rajdeep 

31 

Asst. Engineer 

4,23,201 

B.Tech. (Mech. Engg.) 

07 

16.12.91 

Escorts J.C.D., Spare Parts Engr. 

Dhar Pradip 

45 

Commercial Supdt. 

3,33,900 

C.A. (Inter) 

15 

19.12.88 

National Dairy Dev. Board, 

Audit Asst./Accountant 

Dixit Pradeep Kr. 

37 

Trad. Mktg. & Prom. Mgr. 3,56,247 

B.Sc. (Phy.), P.G.D.M. 

15 

17.10.83 

Nil 

Dube Arvind 

44 

Risk Mgr. 

6,72,404 

M.Sc. (Phy.), Cert. Associate of the 
Indian Institute of Bankers, Bombay 

17 

01.07.93 

SBICAP, Mumbai 
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8 

Dubey S.R. 

51 

V.P. Mill Ops. 

8,01,079 

B.Sc. (Engg.) 

27 

01.07.93 

ITC BPL, Chief Engineer 

Durga Prasad N.S.R.K. 

46 

Software Dev. Mgr. 

5,04,110 

M.Phil. (Comp. Sc.) 

18 

07.05.82 

M/s Hindustan Computers Ltd., 








Asst. Engineer (R&D), N. Delhi 

Dutt S. 

44 

Area Fin. Cont. 

7,32,722 

B.Com., A.C.A., A.C.S. 

18 

15.05.80 

Nil 

Dutt A. 

52 

Mgr. Special Prods. 

7,33,991 

B.Sc (Hons.) 

32 

16.06.69 

Asst. Advertising, The Statesman, 








Calcutta 

Dutt Ashok 

44 

Chief of H.R., TTD 

5,88,651 

B.A, Dip. in M.G., M.L.S. 

12 

01.10.85 

ITC Hotels Ltd. 

Dutt Dipankar 

45 

Dy. Mgr. Audit 

5,00,102 

B.Sc., M.Sc, A.C.A. (Eng. & 

20 

15.01.87 

A.F. Ferguson & Co. Ltd., 





Wales), A.C.M.A. (U.K.) 



Sr. Consultant 

Dutta Anabil 

31 

Asst. Comml. Mgr. 

3,60,418 

I.S.C.E., C.A., Dip. in Basic 

07 

01*11.95 

Frontier Springs Ltd. 





& Database Mgmt. 




Dutta S. 

38 

Div. Audit Mgr, ITD 

6,75,485 

M.Com., A.C.A. 

16 

01.12.82 

Organon (1) Ltd. 

Dutta Sushanta 

50 

Dy. Mgr. Mechanical 

3,26,710 

B.E. 

25 

15.11.78 

India Paper Pulp. Co. Ltd., Area Engr. 

Dutta T.K. 

49 

Asst Production 

3,13,573 

Higher Secondary, L.M.E. 

24 

02.07.73 

Wulfruna Engg. Co., Trainee Engr. 

Dwivedi P. 

37 

Purchasing Mgr. 

6,38,139 

M.Com., I.C.W.A. (Inter) Group 

13 

01.06.85 

Nil 





1, II & III 




Eakambaram 5. 

30 

Syst. Analyst 

4,12,140 

Dip. in Mech. Engg. (Automobile) 

10 

10.06.91 

Devi Softwares, Coimbatore 








Programmer 

Fernandez H. (Miss) 

58 

Asst. Mgr. Human Res. 

4,43,213 

B.A. (Hons.), B.T. 

36 

19.05.69 

James Warren & Co. 

Gabhane Lalit 

34 

Fire Safety Mgr. 

4,12,675 

B.Sc., B.E. (fire Engg.) 

14 

30.08.95 

Hindustan Aeronautics Ltd., Hyd., 








Fire Officer 

Gadhok M. 5. 

40 

Works Mgr., PPD 

6,80,515 

B.Tech. (Mech.) 

18 

01.06.80 

Nil 

Gandhi Sanjiv 

38 

Production Mgr. 

4,88,901 

B.Tech. 

15 

01.07.87 

Larsen & Toubro 

Ganesan M. 

35 

Mgmt. Accountant, PPD 

7,04,736 

B.Com., A.C.A., A.C.S. 

12 

01.03.86 

Nil 

Ganesh D. 

48 

Chief Engineer 

8,61,400 

B.E., D.M.S., Member Inst, of 

25 

19,11.79 

Metal Box India Ltd. 

Ganguly Ayan 

OQ 


3,53,973 

Standards Engineers 





I.T. Executive, Ops. 

B.Sc. 

06 

01.10.91 

Nil 

Garg A.K. 

37 

Corp. Plans Analyst 

6,26,761 

B.A. (Hons.), M.B.A. (U.S.A.) 

15 

01.08.85 

Travel House, Asst. 

Garg Anand Shekar 

30 

Asst. Mgr. Finance 

4,11,339 

B.Com., A.C.A., I.C.W.A. 

06 

01.06.92 

Nil 

George V. 

53 

Safety Mgr. 

3,78,541 

L.M.E. 

31 

27.11.70 

Cauvery Sugars & Chemicals, 








Boiler Supvr. 

Ghosh Arup 

34 

Asst. Mgr. Corp. P.R. 

4,33,508 

B.A., M.A. 

10 

01.07.95 

The Telegraph, Calcutta, 








Sr. Sub-Editor 

Ghosh Buddhadev 

37 

Mgr. Finance 

5,27,305 

B.Com. (Hons.), M.Com., I.C.W.A., 

13 

01.07.85 

Nil 





M.B.A., A.C.F.M. 




Ghosh D.K. 

46 

Asst. Mgr. Engineering 

3,05,889 

B.E. 

23 

10.03.75 

Nil 

Ghosh Dipak Kumar 

51 

Mgmt Acct. Corp, 

4,65,748 

B.A. 

27 

22.11.71 

Nil 

Ghosh Jatiprasad 

49 

Operations Mgr. 

3,69,672 

B.Sc. 

24 

16.04.79 

ACC Babcock 

Ghosh Parth Sarathi 

33 

Asst. Finance 

3,86,978 

B.Com., A.C.A. 

09 

07.05.91 

Haryana Petro Chemicals Ltd. 

Ghosh S. 

53 

Asst. Research Mgr. 

4,71,987 

B.Sc. (Hons.) 

33 

02.08.65 

Ruttonjee & Co., Chemist 

Ghosh S.K. 

51 

Dy. Manager E&U 

3,72,634 

B.E., M.I.E., Dip. in Paper Tech. 

28 

02.11.81 

Larsen & Toubro Ltd., Sr. Project Engr. 

Ghosh Subha sish 

31 

Asst. Finance 

3,30,056 

I.C.W.A.I. 

01 

01.10.96 

Elan Enterprises Ltd. 

Ghosh Tapas 

37 

Software Dev. Mgr. 

4,95,943 

M.Tech. (Comp. Sc.) 

12 

02.02.87 

Patni Computer Systems, Mumbai 

Ghoshal Kunal 

56 

Mgr. Proj./Tech. Audit 

8,61,008 

B.Sc., B.M.E., IVI.I.E. 

33 

01.09.93 

Dunlop (1) Ltd. 

Goho Kaustuv 

32 

U.F.C., New Bus. Group 

3,51,832 

B.Com., A.C.A. 

05 

24.04.95 

Arthur Andersen & Co. 

Gooptu Tapar Kumar 

48 

Administrator Sal. & 

6,43,317 

B.Com. (Hons.), LL.B., 

26 

15.11.91 

Brooke Bond India Ltd., 



Ret. Funds 


M.I.M.A. 



Accountant - Welfare Funds 

Gopal Rajeev 

37 

Export Mgr. 

7,07,211 

B.E. (Hons.) Mech. 

15 

01.11.82 

Nil 

Gopalakrishnan P.5. 

48 

Asst. Materials 

3,23,441 

B.Sc. (Hons.) 

24 

08.07.74 

Jolly Brothers (Pvt.) Ltd., 








Accounts Asst. 

Gopinath V. 

37 

Mktg. Accountant 

4,28,181 

B.Com., P.G.D.B.A. 

13 

01.06.85 

Nil 

Govil Saurabh 

31 

Human Resource Mgr. 

5,00,494 

B.Sc., P.G.D.P.M. & l.R. 

09 

01.06.89 

Nil 

Goyal Vijay Krishna 

26 

Asst Finance 

3,28,678 

B.Com., C.W.A., A.C.A. 

02 

01.11.95 

Nil 

Grant K.N. 

41 

Exec. V. P. Brands (ITD) 

12,06,245 

B.A., M.B.A. 

19 

02.06.80 

DCM, Mgmt. Trainee 

Guha D.K. 

54 

Sr. Buyer 

5,21,048 

B.Com. 

29 

01.08.68 

Nil 

Guha Sujit 

33 

Sr. Buyer 

5,45,666 

B.Tech., P.G.D.M. 

08 

02.04.90 

Shaw Wallace, Executive 

Guha Sumitro 

37 

Mgr. Elect. Safety 

5,41,641 

B.Tech. (Elec.) 

06 

03.08.92 

Tata Consulting Engr. 
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I.TjC. limited 


Name 

Age 

Designation/ 

Gross 

Qualifications 

Experi¬ 

Date of 

Previous Employment/ 



Nature of Duties 

Remu- 


ence 

Commence¬ 

Position Held 




ne ration 


(years) 

ment of 





Rs. 



Employment 


1 

2 

3 

4 

5 

6 

7 

* 8 

Guhathakurta D. 

38 

C.S.U. Mgr. 

4,28,454 

B. Com. (Hons.) 

16 

23.04.84 

Computech International IBM, 
Computer Operator 

Gune N.V. (Dr.) 

49 

V.P.-Tech. & R&D 

7,90,235 

B.Tech., P.G.D. in Paper Tech., 
Ph.D. C.E. 

25 

07.03.86 

Vancouver, Canada, Research Asst. 

Gupta Ashish 

28 

Area Sales Mgr. 

3,50,679 

B.E., P.G.D.M. 

03 

01.06.95 

Nil 

Gupta Bhaskar 

31 

Dy. Mgr. Instrumentation 3,07,786 

B.Sc., B.Tech. 

07 

01.07.91 

Nil 

Gupta Kaushik 

33 

Human Resource Mgr. 

4,39,230 

B.A. (Hons.), P.G.D.P.M. & I.R. 

09 

01.06.89 

Ananda Bazaar 

Gupta P. 

41 

Mgr. Taxation 

7,83,635 

B.Com. (Acct. Hons.), A.C.A., 

18 

15.02.89 

Shaw Wallace & Co. Ltd., 





D.M.A. (I.C.A.) 



Div. Accountant. 

Gupta Pradeep K. 

44 

G.M. Internal Audit 

8,67,557 

B.Com. (Hons.), F.C.A., Dip. in 
Comp. App. 

24 

21.02.80 

Price Waterhouse Co., Audit Officer 

Gupta Rajeev K. 

40 

Cust. Support Mgr. 

4,48,939 

B.Sc. 

19 

13.05.85 

Pyas Computech (P) Ltd., 

Computer Operation-in-Charge 

Haragopal K. 

49 

Area Sales Mgr. 

3,49,372 

M.A. (S.W.) 

23 

01.09.74 

Nil 

Iqbat M. 

54 

Asst. Finance 

3,24,655 

D.Phi!. 

33 

01.11.71 

Lecturer in Maths., Islamia College 
Sre. 

lyappa K.B. 

39 

Asst. Solicitor 

5,57,821 

B.Com., LL.B. 

15 

01.09.91 

Asst. Legal Officer, Larsen & Toubro 

Jacob R.G. 

53 

Chief Executive - TTD 

13,09,375 

B.Tech. (Mech. Engg.) 

31 

15.09.67 

Nil 

Jacob Gem Carol (Dr.) 

36 

Chemist 

3,10,894 

M.Sc., Ph.D. 

07 

20.08.90 

Nil 

Janardanan Anand P. 

32 

Asst. Mgr. - H.R. 

3,54,171 

B.Com., M.A. (Social Work), 
Persnl. Mgmt. 

08 

01.06.90 

Nil 

Janardhana Reddy S. 

50 

V.P. - Mktg. R&D 

10,13,324 

B.Sc. (Ag.) 

25 

27.12.72 

Nil 

Janardhanan S. 

40 

Mgr. Software Serv. 

5,23,838 

M.Sc. 

17 

31.12.79 

Nil 

Jasper Neel K. 

29 

Asst. Finance 

3,85,996 

B.Com., I.C.W.A., A.C.A. 

05 

25.06.93 

Nil 

Jayaram K.L. 

46 

Cust. Support Mgr. 

4,16,133 

Dip. in Bus. Mgmt., 

Computer Programmer 

23 

02.11.81 

ILTD, Mysore 








Jayaram S. 

44 

Comp. Centre Mgr. 

5,90,130 

M.Sc. (Maths.) 

22 

23.02.76 

Nil 

Jayasekar P.J. 

58 

Syst. Controller 

3,25,900 

B.A. (Econ.) 

34 

02.01.64 

Madras Port Trust 

Jena G.B. 

46 

Asst. Engineering 

3,28,766 

Dip. in Mech. Engg., A.M.I.E. 

25 

01.09.86 

Indian Navy, Instructor, 





Sec. A 



Subari Training School 

Jha R.N. 

49 

Mgr. Indust. Affairs 

3,09,297 

B.A., Dip. in Hotel Mgmt. 

26 

03.10.72 

Oberoi, Exec. Trainee 

John Roy 

29 

Asst. Mgr. Projects 

4,23,349 

B.Tech. (Mech.) 

06 

01.12.91 

Nil 

Joseph M.J. 

52 

Branch Mgr. (M) 

5,33,115 

B.Sc., B.Ed., P.G.D.P.M. 

27 

01.11.82 

Gen. Mgr., Rapico Inti. 

Joshi Atul 

40 

Branch Mgr. (M) 

3,75,797 

M.A. (Econ.), P.G.D.M.M. 

16 

01.01.82 

Nil 

Kakkar G.S. 

50 

Asst. Production 

4,00,530 

B.A., 1st Year Instrument 

30 

01.08.73 

Fitter Maint., Goetze India, 





Mech., I.T.I. 



Patiala 

Kalauny M.D. 

51 

Research Mgr. 

4,97,426 

B.Sc. (Hons.) 

32 

02.01.67 

Emsons Phar. Pvt. Ltd., Asst Chemist 

Kamra Vivek Raj 

36 

Buyer 

4,17,254 

B.Tech., P.G.D.M.S. 

12 

02.04.90 

Asian Paints (1) Ltd., Materials Exec. 

Kapil R.K. 

47 

Commercial Mgr. 

4,90,729 

M.Sc. (Physics), I.C.W.A.I. 

25 

02.12.74 

K.L.G.M. Inter College, Nakur 

Kapoor S.K. 

54 

G.M. (Materials) 

5,91,399 

B.E. (Mech.), A.M.I.E. 

30 

29.08.88 

Stone (1) Ltd., Controller of 

Stores & Purchase 

Kapoor Saudamini (Ms.) 

44 

Dist. Accountant (N) 

4,29,311 

M.Sc. (Zoology), B.Ed. 

19 

03.12.79 

Lecturer, M.K.P. College, Dehradun 

Kapoor V. 

39 

Area Sales Mgr. 

3,62,497 

B.Com. 

18 

07.07.80 

Nil 

Karanth M.R. 

50 

Asst. Prodn. Mgr. 

3,29,737 

Dip. in M.E. 

14 

01.08.96 

H.A.L., Bangalore 

Kasinathan K. 

56 

Asst. Prodn. Mgr. 

4,26,926 

L.M.E. 

37 

01.01.75 

Ashok Leyland, jr. Exec. 

Katyal Rakesh 

36 

Dy. Marketing Mgr. 

3,40,513 

B.Sc. (Ag.) (Hons.) 

16 

19.06.90 

Nath Seeds, Branch Mgr. 

Kaul S. 

32 

Branch Mgr. (M) 

4,91,397 

B.E., P.G.D.M. 

08 

01.06.90 

Nil 

Keshava Sanjiv 

39 

Div. Mgr. New 

Bus. Group 

6,55,118 

B.Com. (Hons.) 

14 

03,10.89 

S.A.S. Chemicals Pvt. Ltd. 

Khaleel S. 

51 

Marketing Mgr. 

5,94,309 

M.Sc. (Ag.) 

22 

01.08.75 

Nil 

Khan Md. 

44 

Sr. Syst. Analyst 

4,09,685 

M.Sc. 

24 

17,04.74 

Nil 

Khan Salamat Ali 

50 

Asst. Production 

4,02,208 

High School 

30 

12.03.68 

Nil 

Khanna Ankur 

31 

Comml. Mgr. - Exports 

6,58,104 

B.Com. (Hons.), A.C.A. 

09 

25.10.88 

Nil 

Kharat A. 

55 

Product Mgr. 

3,78,840 

S.S.C. 

28 

01.08.85 

Continental Mktg. Pvt. Ltd., 
Production Mgr. 

Kishore L. Nanda 

38 

Asst. Finance 

3,67,589 

B.Sc., Dip. in Basic & Cobol 

17 

01.05.87 

Lovelock & Lewes, Article Clerk 

Kishore S. 

38 

Asst. Production 

3,29,388 

B.E. (Mech.), Dip. in M.E. 

17 

15.07.80 

Nil 
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IllC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 ■ 

8 

Krishnaiah T. 

56 

Dy. Leaf Mgr. 

6,18,772 

M.A. 

26 

19.10.71 

Asst, in Sales, Binny & Co., Ltd., 
Chennai 

Krishnamoorthy V. 

52 

Asst. Engineer 

3,80,076 

B.Sc. (Mech. Engg.) 

31 

21.01.83 

WIMCO, P.M. 

Krishnamurthy Sukumar 

29 

Asst. Safety Mgr. 

3,44,438 

B.E. 

06 

03.05.93 

SKF Bearings India Ltd., 

Engineer Tech. Service 

Kumar Ashwani 

35 

Reg. Sales Mgr. 

4,56,877 

B.Sc., M.B.A., P.C.D.M. in 

Industrial Mktg., I.I.F.T., N.D. 

10 

01.07.90 

Mgmt. Trainee, PCDF, Lucknow, 
Planning Officer, Uptron, Lucknow 

Kumar G. Krishna 

32 

Leaf Buying Mgr. 

4,08,437 

B.Sc. (Ag.) 

10 

01.08.87 

Nil 

Kumar K. Nan da 

45 

Factory Persnl Mgr. 

4,30,273 

B.Sc, M.B.A. 

21 

30.08.97 

Hindustan Zinc Ltd., Mgr. Prsnl. 

Kumar M. 

46 

V.P. Corp. Affairs 

7,41,341 

M.Com., LL.B. 

20 

01.04.81 

Nil 

Kumar N. Shankar 

30 

Supdt. (Prebulk) 

3,17,116 

Dip. in Printing Technology 

05 

15.06.93 

Hindustan Thompson Associates 

Kumar P.V. Sunil 

34 

Systems Mgr. 

3,11,081 

M.Tech., B.Tech., M.B.A. 

09 

31.01.96 

OCL Informatics Ltd. 

Kumar Pramod 

33 

Secretarial Officer 

5,24,336 

B.Com., LL.B., A.C.S. 

06 

01.08.91 

Nil 

Kumar Rajeev 

35 

Finance Supdt. 

3,25,526 

M.A., M.Phil., P.G.D.l.T. 

06 

01.09.91 

Nil 

Kumar S. Ganesh 

30 

Asst. Production Mgr. 

3,27,688 

B.E. (Mech.) 

07 

14.12.91 

Nil 

Kumar T. Vasa nth 

54 

Asst. Production 

3,46,875 

S.S.L.C., D.M.E., D.P.M. 

27 

27.09.71 

Nil 

Kumar V. Vijaya 

45 

Commercial Mgr. 

6,84,835 

P.U., Dip. in Comp. Programming 

27 

25.05.71 

Tallam Automobile, 

Sales Representative 

Kumar V.K. Anand 

33 

Commercial Mgr. 

3,39,487 

B.Com. (Hons), A.C.A. 

08 

15.01.91 

Nil 

Kumar U. Santosh 

34 

Systems Mgr. 

3,03,821 

B.E., M.Tech., (Digital Elect.) 

10 

17.01.96 

OCL Informatics Ltd. 

Kurmaraswamy H.S. 

49 

Mgr. Projects 

7,33,517 

M.E. (Mech., I.I.Sc.), M.I.E. 
Chartered Engineer India 

25 

01.10.82 

Dunlop India, Sr. Design Engr. 

Kundu Prasen it 

33 

Branch Engr. 

4,63,061 

B.Tech. (Hons.) 

10 

01.06.89 

Union Carbide (1) Ltd., 

Engineer Proj. & Dev. 

Kundu Swapan Kr. 

54 

Dy. Mgr., ISD 

3,64,137 

M.Sc. (Appl. Math.) 

28 

09.11.81 

Bata India Ltd., Programme Analyst 

Lakshmanan C. (Dr.) 

44 

Scientist 

7,36,266 

Ph.D., B. Tech. 

16 

01.07.95 

Reliance Industries Ltd., Mumbai 

Lakshmi S.N. (Mrs.) 

33 

Syst. Analyst 

3,61,666 

B.Sc. (Maths.). M.C.A. 

09 

13.10.89 

H.C.L. Ltd., Software Engr. 

Lakshminaray an T.R. 

55 

Production Supdt. 

3,03,175 

S.S.L.C., Fitter Trg. 

34 

02.11.76 

Mysore Lamp Works Ltd., Supervisor 

Lakshminarayana N. 

48 

G.M. Finance, (IBD) 

8,23,294 

B.Com., A.C.A. 

20 

19.06.78 

Coromandel Leather (P) Ltd., 

Chief Accounts Officer 

Lakshminarayanan G. 

42 

Software Qufty. Mgr. 

4,53,669 

B.Sc. (Chem.) 

18 

01.08.81 

. Gammon Ferchems, Transtech Dist. 

Lall Udayan 

47 

Exec. V.P. Trd. Mktg. 

& Dev., ITD 

12,41,290 

B.A. (Hons.) 

29 

03.01.72 

PARCO 

Lawrence John 

45 

Asst. Production 

3,95,861 

Industrial School Oxford 

Mission Diploma 

26 

15.11.71 

Nil 

Lele Milind 

40 

Branch Mgr. (M) 

4,36,495 

B.Com. 

17 

01.06.81 

Nav Samaj Ltd., Mgmt. Trainee 

Lyall Ish Solomon 

45 

Branch Engineer 

4,73,571 

B.Sc. (Engg.), M.B.A. 

24 

01.10.95 

Nil 

Mahesh T.P. 

43 

District Mgr. (M) 

5,77,672 

B.Sc. 

16 

01.12.81 

Miniature Motor Co., Sales Rep. 

Maheswari Ashwani 

30 

Asst. Engineer 

3,38,189 

B.E. (Mechanical) 

02 

15.01.97 

Tata Steel 

Maitra R.N. 

56 

Engineering Supdt. 

3,92,913 

Dip. in Mech. & Elec. Engg. 

31 

01.08.83 

Kanchenjanga Properties Pvt. Ltd. 
Sikkim, Maint. Supdt. 

Majumdar K.C. 

53 

Project Mgr. 

3,78,079 

B.E. (Mech.), Chartered Engr. 

30 

14.02.95 

Mechano Paper Machines Ltd., Sr. Mgr. 

Majumdar S.C. 

55 

Asst. Production 

4,02,007 

M.E., A.M.A.E. 

26 

15.10.82 

Indian Air Force 

Majumdar Subir 

38 

Asst. Mktg. 

3,12,322 

B.A. 

16 

01.09.87 

Patel Roadways Ltd. 

Malhotra B.N. 

53 

Exec. V.P. Projects 

11,94,203 

B.Tech. (Civil), M.Tech. (Design) 
Engg., P.G. Dip. 

26 

17.03.75 

I.T.D.C., Asst. Engr. 

Malhotra Sumeet 

35 

Asst. Mgr. Finance 

3,54,426 

B.Com. 

13 

01.06.85 

Nil 

Malik A. 

37 

Brand Mgr. 

5,05,671 

B.Com. (Hons.), P.G.C.G.M. 

16 

03.03.86 

M/s Western Carriers 

Malik R. 

41 

Trader 

9,07,293 

B.A. (Hons.) 

18 

01.07.80 

Nil 

Mandal Ramendra 

33 

Asst. Engineer 

3,57,913 

B.Tech., M.Tech., M.B.A. 

10 

15.12.96 

Dev. Consultant Ltd. 

Mandavalli R 

55 

Shipping Supdt. 

3,20,197 

B.Com. 

28 

01.09.94 

I.A.F., Exec. 

Mani M. (Dr.) 

40 

Plant Breeder 

4,70,815 

M.Sc., Ph.D. (Plant Breeding £* 
Genetics) 

11 

01.10.90 

Central Institute of Medicinal & 

Aromatic Plants 

Mani Molly (Miss) 

52 

Asst. Mgr., Trg. & Dev. 

4,36,593 

B.Com., P.G.D.M. 

33 

14.04.71 

Machine Tools (1) Ltd., Secretary 

Master Paresh 

34 

Asst. Mgr., Software Qlty. 

. 3,38,546 

B.E. 

12 

0 6.04.92 

Kirloskar Consultants, Datamatics 

Com pu soft 

Mathur R.P. 

51 

G.M. Trade Invest. 

8,06,757 

B.E. (Mech.), M.M.S. 

27 

03.05.71 

Nil 
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I.TjC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Mehrotra Gopalji 

31 

Asst. Mgr. Human 
Resource 

3,05,804 

P.G.D.P.M. & t.R. 

09 

01.05.93 

Nil 

Mehta Ajey 

29 

Asst. Branch Mgr. (M) 

3,71,807 

B.Tech., l.l.T. Madras, 

P.G.D.M., I.I.M., Calcutta 

05 

01.06.93 

Nil 

Mehta Rohinton R. 

38 

Asst. Solicitor 

5,65,373 

B.Com., LL.B., LLM.,LL.M., 

M.S. (WIS.), Ph.D. 

13 

10.06.94 

Legal Practitioner 

Menezes M. (Mrs.) 

51 

Paralegal Asst. 

3,29,873 

I.Sc. 

30 

01 .'11.67 

A.I.E.Ltd., Secretary 

Menon Ratin 

30 

Asst. Taxation 

3,10,680 

B.Com. (Hons.), A.I.C.W.A. 

05 

01.02.93 

Nil 

Mishra Aditya 

26 

Asst. Audit 

3,07,829 

B.Com., C.W.A., A.C.A. 

06 

01.05.95 

M/s jitendra Kr. Jain & Co. 

Mishra K. 

47 

Dy. Mgr. Mechanical 

3,28,516 

B.Sc. (Engg.) Mech. 

21 

16.11.88 

Supreme Paper Mills, Sr. Mech. Engr. 

Mishra Krishna Gopal 

41 

Dy. Mgr. Mechanical 

3,51,089 

B.Sc. (Engg.) 

30 

28.05.90 

Supreme Paper Mills, Chief Engr. 

Misra A!ok Chandra 

31 

Project Accountant 

3,96,705 

B.Com. (Hons.), A.C.A. 

07 

01.11.90 

Nil 

Misra Gopal 

55 

Production Supdt. 

3,05,274 

Matric 

26 

13.08.71 

Nil 

Misra P.K. 

48 

Branch Mgr. (M) 

5,88,113 

B.Sc., LL.B. 

27 

11.10.71 

Nil 

Misra S. 

50 

Deputy Chairman 

35,92,576 

B.A. (Hons.) 

30 

07.12.67 

Nil 

Mitra Abhijit Kr. 

46 

G.M. Infotech 

5,73,828 

B.Ch.E,, M.Tech. 

21 

01.01.92 

Price Waterhouse Assoc., Managing 
Consultant 

Mitra Rangeet 

35 

Asst. Finance 

3,83,292 

B.Com., LL.B., A.C.A. 

09 

14.06.94 

Nil 

Mitra San jay 

36 

Mgmt. Accnt. Ops. 

6,08,946 

B.Com., A.C.A. 

10 

01.06.88 

Nil 

Mitter Arunangshu 

42 

Corp. MIS Mgr. 

6,13,742 

B.E. (Hons.) 

17 

05.12.80 

Nil 

Mitter Biswadev 

55 

Director 

28,01,818 

B.Sc., P.G.D., B.A., F.C.A. 

(Eng. & Wales) 

32 

15.11.71 

Thornton Baker & Co. Ltd., U.K., 

Audit Mgr. 

Modak B.K. 

56 

Asst. Production 

3,54,006 

Aeronautical Society of India, 
Dip. in Automobile Engg. 

40 

15.01.71 

Air India, Sr. Technician 

Mohan A.V.K. 

33 

Human Resource Mgr. 

4,34,637 

M.A. (P.M. & I.R.) 

08 

26.07.96 

Tawoos LLC, Muscat 

Mookerjee K. 

57 

M.D. AITC 

9,74,017 

B.A, (Hons.) Econ. 

34 

22.10.68 

Union Carbide (1) Ltd. 

Motwani A. 

45 

Project Mgr. 

4,46,027 

Dip. in Mech. Engg. 

21 

01.02.92 

National Hospital, Project Engr. 

Mubayi A. 

49 

Exec. V.P. Corp. Affairs 

13,31,543 

B.A. (Hons.) 

27 

01.12.70 

Mahindra & Mahindra, 

Mgmt. Trainee 

Mukerji Arup K. 

40 

Chief Accountant, ITD 

9,33,012 

B.Com. (Hons.), A.C.A. 

16 

01.11.82 

Gupta Chowdhury & Chose, 
jr. Officer 

Mukherjee Arya 

35 

Finance Mgr. 

3,91,135 

A.C.A. 

11 

01.06.87 

Nil 

Mukherjee Asesh Kumar 

33 

Asst. Proj. & Tech. Audit 

3,82,878 

B.M.E. (Hons.) 

10 

01.09.94 

ICI India Ltd., Maintenance Engr. (Paints) 

Mukherjee G.S. (Mrs.) 

38 

Commercial Mgr. 

4,94,070 

B.Com. (Hons.), A.C.A. 

12 

01.11.85 

Nil 

Mukherjee joy 

34 

Supdt. Marketing 

3,04,442 

B.A., Dip. in Printing 

11 

01.04.89 

Karam Chand Thapar & Bros. 

Mukherjee Pinaki 

37 

Mgmt. Acnt. Capex 
& Proj. 

6,15,410 

B.Com., A.C.A., A.C.S. 

13 

01.09.87 

M/s Khanna & Annadhana Ch. 
Accountants, Delhi, Asst. Audit 

Mukherjee Pradip Kr. 

56 

Supdt. Eng. Ping. 

3,88,191 

B.E., M.Tech. 

35 

16.09.85 

Electro Steel Casting Ltd., 

Sr. Ind. Engr. 

Mukherjee S.B. 

54 

Asst. Prodn. Mgr. 

4,36,496 

B.Sc. 

31 

01.06.67 

Himalayan Drug Co., Mumbai 

Mukherjee S.N. 

47 

Purchase Mgr. 

3,99,963 

B.E., P.G.D.M. 

28 

24.06.76 

Indian Paper Pulp Co. Ltd., 

Chemical Engr. - Trainee 

Mukherjee S.R. 

54 

I/C Pre-Press 

5,07,260 

L.P.C.A. (Cal.), Cert. Course 
in Offset Prtg. (Stuttgart, 

West Germany) 

33 

09.12.74 

Union Carbide (1) Ltd., 

Engr. Trainee 

Mukherjee Subhas 
Mukhopadhyay 

45 

Asst. Mgr. Pub. Reis. 

5,00,076 

M.A., LL.B. 

24 

09.05.74 

Nil 

Bhagabat 

48 

Safety Mgr. 

3,48,022 

B.Sc. (Hons.), Dip. in Indust. 

30 

16.07.95 

Indian Petro Chemicals Corpn., 

Dy. Safety Mgr. 

Mulla A.N. 

41 

Mgr. Corp. H.R. 

6,56,682 

M.A. 

16 

01.07.82 

Nil 

Mullick Parimal C. 

55 

Asst. Production 

4,54,168 

Dip. from School of Prtg. 

Tech., Jadavpur 

11 

06.07.87 

P.C. Foils Ltd., Calcutta 

Muralidhar V. 

53 

Leaf Buying Mgr. 

4,83,256 

B.Sc. (Ag.) 

25 

01.02.7 3 

Nil 

Murthy A.S.R.A. 

40 

Asst. Mgr. Tech. 

3,31,258 

B.Sc. (Ag.) 

16 

06.07.81 

Standard Organics Ltd., Maint. Supvr. 

Murthy G.N. 

39 

Asst. Accountant 

3,54,314 

M.Com. 

15 

01.11.90 

Accounts Officer, Britannia India Ltd. 

Murthy P.S.R. 

54 

Corp. Safety Mgr. 

6,29,093 

B.E. (Hons.), M.Tech., M.I.E. 

28 

20.12.69 

Engineer, Garden Reach Workshop, 
Calcutta 
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I.T£. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Murthy V.S.N. 

32 

Systems Analyst 

3,00,471 

M.Sc., P.G.D.S.M. 

02 

01.04.96 

ITC Agro Tech., )r. Mgr. 

Murthy V. 

Suryanarayana 

50 

Asst. Mgr. Shipping 

3 ,41,580 

B.A. 

25 

23.08.72 

Nil 

Murugan V.S. Jyothi 

43 

Safety Officer 

4,49,509 

B.Sc., M.Sc., D.I.S., Dip. in T.D. 

08 

06.07.90 

West Coast Paper Mills, 

Murugesh Keshav Ram 

35 

Finance Mgr. 

5,86,701 

B.Com., A C.A. 

13 

15.02.89 

Dandeli, Safety Officer 

Rohidas Enterprises 

Muthuraman S. 

33 

Asst. Commercial 

5,15,597 

B.Com., A.C.A., A.I.C.W.A. 

09 

01.02.89 

Nil 

Nag S. 

49 

Area Sales Mgr. 

3,58,184 

Dip. in Mech. Engg. 

26 

07.12.73 

New India Fisheries Ltd., 

Naganand Davangere P. 

49 

Exec. V.P., Strategic 

13,50,393 

B.Tech. (Hons.), M.B.A. 

27 

26.09.77 

Officer 

G.E.C., Mgmt. Staff 

Nagar Ravi Kumar 

37 

Ping. 

Asst. Trader 

3,28,429 

M.Sc. (Org. Chem.), M.B.A. 

13 

03.10.90 

Prod.-in-Charge 

Gujarat Co-op. Oilseeds 

Nair Arun Kumar 

37 

Module Leader Roto 

5,11,639 

B.E. (Hons.), P.G.D.M. 

11 

01.06.88 

Growers Fed. Ltd. 

Union Carbide (1) Ltd., 

Nair K.V. 

56 

Asst. Manager 

3,01,400 

Dip. in Printing Tech. 

35 

02.01.68 

Engr. Trainee 

Color Cartons Ltd., 

Nair P. Madhusudan 

47 

Production Suptd. 

3,16,123 

I.T.I., N.A.T. (N.C.T.V.T.) 

25 

02.11.74 

Supervisor 

U.D.U.P.A. Indust., Bench 

Nair S. 

32 

Trade Mktg. Dev. Mgr. 

5,12,888 

B.E., P.G.D.B.M. 

10 

01.06.90 

Fitter 

Godrej Soaps Ltd. 

Nair Unnikrishnan 

42 

Asst. Production 

4,11,712 

B.A., D.P.T. 

18 

15.11.83 

Parle Productions (?) Ltd., 

Nalwalla Abbas 

43 

Project Accountant 

3,44,495 

B.Com., M.B.A. (Fin.), U.S.A. 

10 

01.10.88 

Operator 

El El Hotels, Project Accountant 

Nandagopal P. 

38 

Production Supdt. 

3,10,544 

Dip. in Printing Tech. 

15 

03.03.83 

Nil 

Nandakumar B. 

40 

District Mgr. 

6,70,264 

M.A. (Econ.) 

03 

13.02.95 

Sharath Ind. Mktg. Co., Chennai 

Nandakumar E. 

36 

Module Leader 

5,29,025 

B.Tech., P.G.D.B.M. 

11 

01.06.88 

Union Carbide (1) Ltd., Pool Engr. 

Nandi H.K, 

55 

Production Mgr. 

5,09,217 

B.M.E. 

34 

01.10.67 

Burn & Co. Ltd, Staff Asst. 

Nanukuttan T.N. 

53 

Asst. Production 

3,66,849 

Dip. in Mech. Engg. 

33 

15.05.85 

Indian Air Force 

Narain E.R. Suresh 

38 

Asst. Mgr. Quality 

4,49,234 

B.E. (Chem.), 

08 

08.02.90 

Dept, of Atomic Energy 

Narasimha Rao M.V.V. 

45 

Software Dev.Mgr. 

4,91,292 

Cert. Course in Computer Prog. 
M.Tech. (Automation) 

16 

10.10.81 

Nil 

Narasimham B.V. 

38 

Asst. Mgr. Tech. 

3,62,911 

B.Tech. 

14 

28.06.91 

Hindusthan Shipyard Ltd., Sr. Engr. 

Narayanan S.L. 

36 

Mgr. Plans 

6,06,723 

B.Com., A.C.A., A.I.C.W.A. 

12 

01.03.86 

Nil 

Nataraj K.S. 

42 

Welfare Officer 

3,01,728 

B.B.M., M.SAV., D.M.M. 

05 

22.02.93 

Mangalore Ganesh Beedi Works, 

Nautiyal B.P. 

57 

Engineering Asst. 

3,44,863 

Dip. in Elec. Engg., P.G.D.B.M., 

37 

19.01.72 

Personnel Manager 

Indian Navy, Chief EAP/MRAP 

Naware R.S. 

48 

Exec. V.P. Tech. (ITD) 

12,10,159 

Post Dip. in Industrial Safety 

B.Tech. (Chem. & Engg.), M.M.S. 

25 

01.07.74 

Aircraft Carrier 

Otis Elevator Co. (P) Ltd., 

Nayak Anand 

47 

Exec. V.P. Corp. H.R. 

11,27,600 

B.Sc., P.G. Dip. in Indust. Reis. 

25 

14.05.73 

Mumbai, Mgmt. Trainee 

Nil 

Negi Kapoor S. 

47 

Asst. Mgr. Human 

3,23,728 

B.A., LL.B. 

13 

24.07.86 

Jardine Henderson, Dhanbad 

Nowroji D. (Miss) 

50 

Resource 

Mgr., New Bus. Group 

5,89,277 

B.A. (Hons.) 

29 

02.12.74 

M.C.M., Asst. Exec. 

Ohri Rajiv 

31 

Asst. Comml. Mgr. 

4,54,322 

B.Com. (Hons.), A.C.A. 

06 

01.09.91 

Nil 

Pat Dharam 

50 

Production Supdt. 

3,07,813 

Dip. (Mech. Erigg.) 

35 

30.09.80 

Indian Navy 

Pal Dilip Kumar 

51 

Asst. Engineering 

3,53,223 

L.M.E. 

27 

22.03.93 


Palta M. 

45 

Sr. Vice President 

18,28,911 

A.C.A. (Eng. & Wales), F.C.A. 

28 

01.02.77 

Peat Marwick Mitchell & Co., London 

Pande Saurabh 

35 

Area Sales Mgr. 

3,30,603 

B.A. 

10 

01.02.88 

Nil 

Parakkat Ramesh 

44 

Area Sales Mgr. 

3,65,038 

B.A. 

18 

01.02.80 

Malayalam Plantations (1) Ltd., 

Parasuram R. 

40 

Mgmt. Account Ops. 

8,75,454 

B.Com. (Hons,), A.C.A. 

15 

15.09.82 

Sales Rep. 

Nil 

Pathak A. 

38 

V.P. Finance, TTD 

9,18,785 

B.Com. (Hons.), F.C.A. 

15 

20.06.83 

Nil 

Pathrose K.J. 

49 

Asst. Prod. (TVT) 

4,35,248 

Dip. in Pulp & Paper Technology 

04 

07.04.94 

j.K. Paper Mills 

Paul Arun 

50 

Mgr. Electrical 

3,79,314 

B.E. 

26 

15.12.77 

British Paints, Asst. Mgr. 

Paul Ashish 

34 

Trad. Mktg. & 

3,81,632 

B.Com., D.B.M. 

11 

01.08.86 

Nil 

Peraiah N. 

53 

Prom. Mgr. 

Leaf Buying Mgr. 

4,57,801 

M.Sc. 

21 

01.03.77 

Nil 
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I.TjC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Cross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Phatak P.S. 

49 

Mgr. Safety & Envrn, 

5,37,454 

B.E.(Mech.), D.B.M. 

25 

28.11.90 

Parke Davis (1) Ltd., Safety Manager 

Philipose P.S. 

48 

V.P. (Aqua) 

9,73,971 

B.Sc. (Hons.), M.B.A. 

23 

24.12.74 

V.S.T. 

PodcSar A.K. 

37 

Production Mgr. 

6,12,769 

B.Tech. (Chem.) 

16 

02.11.82 

Nil 

Poddar Rajesh 

28 

Asst. Secretarial 

3,27,533 

A.C.A., A.C.S. 

04 

10.06.94 

Nil 

Pole J.V.R. 

48 

Asst. Production 

3,81,359 

Dip. in Telecommunication Eng., 
Dip. in Computer Engg. 

29 

02.01.69 

Nil 

Prabhakar L. 

33 

Staff Mgr. 

3,91,446 

B.E. (Mech.), P.C.D.P.M. & I.R. 

09 

18.05.92 

TVS Suzuki Ltd., Asst. Mgr. Prsnl. 

Prakasam A.N. 

56 

Asst. Production 

3,54,028 

S.S.L.C., L.M.E. 

35 

01.03.73 

LRDE, Bangalore, Tech. Supvr. 

Prakash V.K. Amar 

53 

Finance Supdt. 

3,10,999 

B.A., D.M.E. 

28 

10.01.71 

Nil 

Prakash Rao B, 

53 

Logistics Mgr. 

6,34,974 

B.Com., I.C.W.A.I. (Inter). 

27 

18.01.71 

Accountant, HAL, Bangalore 

Pramanik A. 

36 

District Mgr. (TM) 

6,34,321 

B.Tech., P.C.D.M. 

12 

15.01.88 

N.l.l.T. 

Prasad Gopal 

51 

Production Supdt. 

3,03,491 

B.Sc. 

26 

10.04.72 

Nil 

Prasad N.V.S.S.V. 

52 

Factory Mgr. 

7,45,053 

M.Tech., F.I.E. 

26 

19.01.72 

Nil 

Prasad Rajiv 

37 

Production Mgr. 

5,24,519 

B.E. (Electronics), Aligarh, 

P.C.D.M., Bangalore 

12 

01.06.90 

Sr. Engineer, B.H.E.L, Delhi 

Prasad S. 

41 

Mg. Trustee ITC Ed. Trust 

8,37,331 

B.Sc., Dip. in French 

19 

01.12.79 

Nil 

Prasad S.V. Ramana 

36 

Asst. I/C Pilot Plant 

3,19,354 

B.A. 

17 

01.09.85 

Deccan Tob. Process Ltd., 

Hyderabad 

Prasad V.D.K. 

53 

Asst. Mgr. Tech. 

3,22,920 

D.M.E. 

31 

30.06.81 

I.A.F., Engine Fitter 

Premnath P.B. 

38 

Syst. Analyst 

4,44,180 

B.Sc., Dip. in Computer Based 
Information Systems 

09 

03.05.89 

Nil 

Punch Bob 

44 

Regional Mgr.(S) 

3,16,386 

B.Sc.(Hons.), P.C.D.M. 

23 

02.05.78 

NELCO, Sales Officer 

Purandare H. (Capt.) 

40 

Asst. Mgr. Security 

3,46,535 

Dip. in Hotel Mgmt. & Catering 

18 

01.01.87 

El El Hotels, Asst. Security Officer 

Puri R. 

46 

Div. Fin. Controller 

8,50,153 

B.Com. (Hons.), A.C.A. 

19 

16.01.79 

B.M. Chatrath, Audit Senior 

Puri Sanjiv 

36 

Mgr. Tech. Planning 

7,59,439 

B.Tech. (Mech. Engg.) 

13 

20.01.86 

TELCO, Trainee 

Purkayastha Debapriya 

30 

Asst. Mgr. Ping. & Funds 

4,17,379 

B.Com. (Hons.), A.C.A., A.I.C.W.A. 

06 

01.04.92 

Nil 

Pyla Sumukhi (Mrs.) 

35 

Finance Supdt. 

3,19,208 

B.Com. 

11 

01.12.86 

Nil 

Quereshi G.A. (Dr.) 

45 

Computer Centre Mgr. 

5,21,971 

M.Sc., Ph.D. 

27 

09.09.74 

Islamia Inter College, Asst. Teacher 

Radhakrishnan C. 

52 

Trader 

4,01,293 

B.Com. (IMC) in Bus. Mgmt. 

33 

03.05.89 

Vijaya Flexible Containers (P) Ltd. 

Radhakrishnan K. 

37 

Asst. Co. Secretary 

5,54,308 

M.Com., A.C.A., A.C.S. 

12 

15.03.90 

Shaw Wallace & Co. Ltd., 

Area Accountant 

Raghavaiah K.V. 

52 

V.P. H.R.D. & Pub. Aff. 

8,87,967 

B.A., P.C. Dip. in P.M. & l.R. 

31 

01.09.85 

Coromandel Fertilisers ltd., Asst Mgr. 
(P. & l.R.) 

Rai D. 

47 

Mgr. Audit 

5,92,700 

B.Sc. Engg. (Elect.), M.B.A. 

23 

01.01.75 

Nil 

Rai Rajni Kant 

36 

Mgr. Crop Buying 

6,55,811 

B.A. (Mktg.) 

15 

16.08.90 

Britannia Industries, Comm. Officer 

Rajagopalan S. 

33 

Asst. Mgr. Finance 

3,75,758 

B.Com. (Hons.), A.C.A. 

09 

18.10.90 

A.F. Ferguson & Co., Asst. Audit Mgr. 

Rajaman/ckam A. 

57 

Specialist 

3,64,861 

S.S.L.C., I.T.I. (Fitter), 

Apprentice Trg. 

29 

25.03.91 

T.V. Sundaram Fasteners, 

Yemen Co. for Indust. & Comm. 

Rajaram N.S. 

47 

Asst. Engineer 

4,54,210 

S.S.L.C., Dip. in Marine 

Engg., Naval Engg. College 

18 

08.04.80 

Maintenance Engr., 

Commemara Hotels, Chennai 

Rajasekhar V.V. 

34 

Systems Mgr. 

5,57,098 

B.E., P.G.D.M. 

09 

01.06.89 

Nil 

Rajasekharan V.M. 

39 

Sales Mgr. 

6,96,352 

B.E. (Chem.) 

18 

01.06.86 

M.M. Rubber Co. Ltd., Asst. Sales Mgr. 

Rajendran R. 

40 

Asst. Mgr. Tech. 

3,37,175 

Dip. in Mech. Engg. 

20 

30.09.81 

Tamilnadu Mopeds Ltd., Supervisor 

Rajesh V.L. 

31 

Brand Mgr. 

5,17,154 

B.Sc. (Maths.), P.C.D.M. 

08 

01.06.90 

Nil 

Rajiv Mohan D.V.R. 

32 

Exports Mgr., ILTD 

4,59,257 

B.Com., M.B.A. 

09 

22.08.88 

Nil 

Raju C.M.K. 

40 

Works Mgr., PPD 

8,40,557 

B.Tech. (Mech.) 

18 

13.06.80 

Nil 

Ralcshit Aniruddha 

41 

Asst. Finance 

3,64,232 

B.Sc. 

17 

15.12.80 

Nil 

Ram M. 

46 

Audit & Syst. Mgr. 

5,23,516 

B.Sc., A.C.A., M.A.l.M.A. 

19 

01.02.81 

Kothari Madras Ltd., 

Internal Audit Officer 

Rama Prasad H.N. 

33 

Leaf Buying Mgr. 

3,96,014 

M.Sc. (Ag.) 

09 

26.09.88 

Nil 

Rama Rao S. Seetha 

44 

Supdt. Technical 

3,08,195 

L.E.E. 

16 

03.02.82 

Nil 

Ramachandra Reddy C. 

50 

Regional Mgr. 

4,44,716 

M.Sc. (Ag.) 

23 

14.04.75 

All India Co-ordinated Rice 
Improvement Project, Hyd. 

Ramachandran Rajini (Mrs.) 

33 

Systems Analyst 

4,25,012 

B.Sc., M.C.A. 

10 

01.07.88 

Nil 

Rarnachandran Sunil 

36 

Prodn. Manager (MFP) 

5,75,440 

B.E.(Hons.) Chem. 

13 

01.07.87 

Pfizer Ltd., Kalyani Unit 

Ramachandran T.V. 

56 

Asst. Production 

4,19,072 

B.E. (Mech.) 

31 

11.06.73 

Kirloskar Asea, Engr. 
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I.TC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Ramadas V. 

58 

Specialist Tob. Process 

7,33,334 

B.Sc. 

36 

01.09.62 

Nil 

Ramakrishna Raja 

39 

Asst. Branch Mgr. 

3,29,164 

B.Sc. 

18 

01.03.82 

Raptakos Brett & Co., Med. Rep. 

Ramakrishna S. 

43 

Engineering Mgr. 

6,24,663 

B.E. (Mech.) 

18 

12.11.80 

Sirpur Silks, Maintenance Engr. 

Ramamoorthy S, 

54 

Finance Mgr. 

3,22,826 

B.Com. 

32 

01.05.80 

Wilson & Co. (P) Ltd. 

Ramamurthy R. 

38 

Asst. Commercial 

4,18,317 

B.Com., A.C.A. (Inter) 

08 

01.04.90 

V. Narayanan & Co. 

Raman Arvind 

30 

Asst. Production 

3,22,393 

B.E. Industrial & Prodn. 

03 

01.04.95 

Skanda Engg. India (P) Ltd. 

Ramana K.V. 

Ramanajaneya 

52 

Leaf Accountant 

5,48,934 

B.Com. 

27 

11.01.73 

Accountant, Associated Class Ltd., 
Hyderabad 

Reddy S.V.S. 

39 

Asst. Mgr. Personnel 

3,00,603 

M.A. (S.W.), IJ.L. 

12 

30.08.91 

M/s. M.G. Bros., Asst. Prsnl. Off. 

Ramanamurthy G.V. 

49 

Syst. Analyst 

3,21,059 

M.Sc., Cert. Course in Prog. 

26 

24.08.71 

Nil 

Ramanujulu S. 

51 

Asst. Mgr. Tech. 

3,23,083 

B.Sc. 

27 

03.02.69 

Nil 

Ramarao Sarala (Mrs.) 

51 

Ops. Controller 

3,53,047 

B.Sc. (Engg.) 

27 

29.07.74 

Feasibility Study (WHO), 

Punch Operator 

Ramaswamy R. 

52 

Cust. Supp. Mgr. 

3,81,449 

B.A. 

25 

01.04.81 

Warner Hindustan Ltd., Sr. Asst. 

Ramdas P.S. 

58 

Tech. Trg. Mgr. 

5,61,698 

B.E. (Mech.)' 

33 

06.12.71 

Tungabhadra Steel Product Ltd., 

Asst. Works Supdt. 

Ranganathari R. 

50 

Exec. V.P. 

14,23,186 

B.Com., M.A.1.M.A. 

31 

12.01.67 

Nil 

Rangrass S. 

38 

Branch Mgr. (P) 

8,08,947 

B.Tech. (Mec h.) 

16 

01.07.82 

Nil 

Rao A. Koteswara 

53 

Asst. Mgr. Tech. 

3,02,544 

L.M.E. 

22 

05.02.82 

SHKP Oil Mills, Foreman 

Rao A.K. 

47 

V.P, Process 6t Tech. ILTD 

> 9,13,094 

B.Tech. 

26 

15.05.72 

Nil 

Rao D. Sambasiva 

42 

Mgr. Forex & Insur. 

5,95,028 

B.Com. 

18 

08.07.91 

B.P.L., Deputy Mgr. Costing & Budgets 

Rao D. Panduranga 

52 

Production Mgr. 

4,75,49 7 

S.S.L.C., Dip. in Auto Engrn. 

32 

30.01.73 

Singareni Colleries, Tech. Asst. 

Rao Dhurvasula Srinivasa 

33 

Safety Officer 

3,10,120 

B.E. (Mech), P.G.Dip. in Indust. 
Safety 

13 

04.08.95 

. — 

Rao Dileep 

54 

V.P. Corp. Affairs 

10,56,410 

M.A. (Oxon. & Delhi) 

29 

03.07.69 

Union Carbide, Sales Supvr. 

Rao J.H. 

44 

Fin. Accountant 

5,37,890 

M.Com., F.I.C.W.A., Dip. in 
Comp. Mgmt., Cert, in Mgmt. 
Acctt. 

20 

04.11.85 

Jayalakshmi Cotton & 

Oil Products, Cost Accountant 

Rao K. Jagannadha 

58 

Factory Mgr. 

6,65,386 

M.A., D.S.S.A. 

35 

01.11.68 

Imperial Tobacco Co. of India Ltd., 

Sales Supvr. 

Rao K.K. 

49 

C.M. Spl. Projects 

4,98,264 

B.E. (Mech.), Dip. in Bus. 

Admin., D.C.M., A.M.l.M.A. 

24 

21.06.74 

Engineer, Sri Bajrang Engg. Works Ltd., 
Guntur 

Rao K. Nageswara 

50 

Marketing Mgr. 

6,21,187 

M.A. (Pscy.) 

24 

01.12.73 

Nil 

Rao K.N. 

31 

Asst. Mgr. Tech. 

3,70,609 

B.Tech. (Elec. & Electronic) 

09 

24.10.88 

Nil 

Rao K.S. 

55 

Chief Exec., ILTD 

14,47,272 

B.Sc. (Mech. Engg.) 

35 

01.07.67 

Sirsilk Ltd., Sirpur Kagaznagar, 

Ping. & Dev. Officer 

Rao K.V.S. 

50 

Branch Mgr. 

4,96,773 

B.Sc. 

26 

18.02.74 

Food Specialities Ltd., 

Sales Demonstrator 

Rao K. Vasudeva 

46 

Finance Mgr. 

4,16,175 

M.Com. 

22 

28.05.93 

S.B.C.B. Ltd., Factory Accountant 

Rao M. Balachandra 

48 

Dy. Audit & Trg. Mgr. 

8,01,006 

B.Com. (Hons.), 

P.G. Dip in Mgmt. (I.I.M.) 

24 

08.05.74 

Nil 

Rao M. Srinivasa 

33 

Asst. Finance 

3,06,279 

B.Com., A.C.A. 

07 

01.02.96 

Suchitra Electronic Components Ltd., 
Accounts Mgr. 

Rao Mangina S. 

38 

Mgr. Trading 

5,39,943 

B.A., P.G.D. in Exp. Mgmt. & 

Ind. Law, M.B.A. 

14 

08.06.89 

SKANTRONS 

Rao N, Seetharama 

51 

Accounting Supdt. 

3,05,032 

B.Com., Dip. in P.M. & I.R. 

30 

21.01.67 

Nil 

Rao N. Vtsweswara 

43 

Syst, Analyst 

3,52,709 

B.Com. 

19 

01.03.80 

CMC Ltd., Accounts Asst. 

Rao P. Koteswara 

52 

Asst. Mgr. 

3,09,965 

B.A. 

21 

19.01.77 

Nil 

Rao S.V. Ramakoteswara 

37 

Fty. Acct. Chirala 

3,60,003 

B.Com., A.C.A., A.C.S. (Inter) 

13 

04.03.93 

Eicher Goodearth Ltd., New Delhi 
Factory Accountant 

Rao S. Subba 

43 

Area Sales Mgr. 

5,03,034 

B.Sc. 

22 

01.06.81 

Biological Evans, Quality Control 
Chemist 

Rasquinha Peter C. 

33 

Commercial Mgr. 

4,55,927 

B.Com., A.C.A., A.I.C.W.A. 

07 

15.07.91 

A.F. Ferguson & Co., Asst. Consultant 

Rastogi Mukul (Miss) 

31 

Human Resource Mgr. 

5,65,056 

M.A. in P.M. & I.R. 

09 

01.06.89 

Nil 

Rastogi Rahul 

33 

Branch Mgr. (M) 

3,93,413 

B.E. 

12 

21.10.92 

H.C.L. Ltd., Philips Medical System 

Ratho R.P. 

43 

Area Sales Mgr. 

3,31,536 

B.Com. 

16 

01.09.81 

Hindustan Lever Ltd., Sales Rep. 
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I.TjC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Ravi K.R. 

41 

Personnel Mgr. 

8,47,945 

M.A. (Pub. Admin), M.A.(Social) 

14 

07.09.87 

Blue Star Ltd., Asst. Mgr. Persnl. Admin. 

Ravisankar S. 

51 

Mgr. Projects 

4,03,805 

B.E. (Mech.) 

29 

06.09.90 

Union Paper Mills, Mgr. Engr. 

Ray Pradip 

56 

Asst. Production 

3,63,918 

Matric, Dip. in Printing Tech. 

37 

01.01.81 

Print Pack, Calcutta 

Ray Rathin Kr. 

54 

Dy. Mgr. Projects 

3,23,503 

B.Sc. (Engg.), M.I.E., C.E. 

30 

22.07.85 

Pamwi Speciality & Tissue Paper, 

Dy. Chief Engr. 

Ray Subrata 

52 

G.M. H.R. Pig. & Dev. 

6,12,268 

B.E. (Mech.), Dip. in I.E. 

30 

28.03.94 

National Productivity Council, 

Regional Director 

Razdan V.K. 

32 

Human Resource Mgr. 

5,57,378 

B.Com., P.G.D.P.M. & I.R. 

10 

01.06.88 

Nil 

Reddi P. Bapi 

52 

Asst. Mgr. Tech. 

3,17,670 

L.M.E. 

32 

02.12.65 

Nil 

Reddy D. Bhaskara 

39 

Regional Mgr. 

3,51,444 

M.Sc. (Agr.) 

15 

22.03.90 

Agricultural Officer, Bank of Baroda, 
Warangal 

Reddy K.P. 

53 

G.M. Marketing 

5,72,618 

M.Sc. (Ag.) 

31 

01.02.69 

Asst. Agronomist, Govt, of India (A.P.) 

Reddy K.A.S. 

44 

Mgr. Industry Affairs 

5,10,009 

B.Sc. (Ag.) 

19 

14.06.79 

Nil 

Reddy M. Dwarkanadha 

54 

Leaf Mgr. (N) 

7,44,202 

B.Sc., LL.B. 

32 

10.01.72 

Tungabhadra Indust. 

Reddy S.L.N. 

57 

Asst. Mgr. Leaf 

3,85,262 

B.Sc. (Maths.) 

33 

16.01.74 

Indian Army, Captain 

Routray B.S. 

41 

Trad. Mktg. & 

Prom. Mgr. 

3,37,386 

M.Sc. (Stats.), 

LL.B., Dip. in Comp. Prog. 

17 

01.02.81 

Statistical Officer, 

Directorate of Industries, Orissa 

Roy A. 

33 

Accou nta nt-TVT 

5,49,226 

B.Com., A.C.A. 

06 

04.06.90 

Philips India Ltd. 

Roy Abhijit 

34 

Financial Controller 

4,93,810 

B.Com., A.C.A., C.F.A. 

11 

01.06.88 

Shaw Wallace & Co. Ltd. 

Roy Debasish 

45 

Branch Mgr. (M) 

5,61,234 

B.A. 

26 

01.02.73 

Nil 

Roy P. 

44 

C.S.U. Mgr. 

5,10,708 

B.Com. (Hons.) 

23 

02.07.79 

D.P.S. (1) Pvt. Ltd., Calcutta 

Roy Samindra 

40 

Brand Group Mgr. 

6,70,135 

M.B.A. 

16 

15.10.96 

Shaw Wallace & Co. Ltd. 

Roy Sharbani (Miss) 

52 

Legal Officer^ 

3,00,642 

LL.B., Advocate 

28 

02.05.88 

Indian Aluminium Co. Ltd., Legal Asst. 

Roy U.K. 

49 

Security Officer 

3,93,718 

H.S. 

30 

02.02.77 

Calcutta Police Force 

Roy Umapati 

46 

Finance Supdt. 

3,34,641 

B.Sc. 

26 

22.11.71 

Nil 

Roy Chaudhury R. 

34 

Asst. Comml. Mgr. 

4,49,829 

B.A., M.B.A. (U.S.A.) 

09 

18.05.89 

Resource Mgmt. Service (P) Ltd., 

Exec. Asst. 

Roy Chowdhury Baridhi 

53 

Asst. Production 

3,42,398 

Dip. in Mech. & Elec. Engg. 

33 

15.01.71 

G.E.C. India Pvt. Ltd., Idustrial 

Mech. Engr. 

Sadhashivan K. 

51 

Br. Engineer 

5,60,617 

B.E. (Mech.), Dip. in Plant Engg. 

28 

04.12.82 

Sahney Steel & Press Work Ltd., 

Asst. Mgr. 

Saha Probodh Ranjan 

57 

Mgr. F.D. 

6,70,343 

B.Sc., F.C.A., A.I.C.W.A., 

A.C.S., F.I.V. 

29 

16.03.81 

Calcutta Chemical Co. 

Saleem F. 

34 

Finance Supdt. 

3,05,986 

B.Com., P.G.D.B.A. 

15 

09.12.82 

Nil 

Samanta B.C. 

57 

Asst. Prodn. Mgr. 

4,43,41 7 

Dip. in Mech. Engg., B.M.E. 

37 

01.03.68 

Lecturer, Jadavpur University 

Sanjeevi N. 

44 

Supdt. Engineering 

3,56,702 

I.T.I. 

21 

01.03.78 

Nil 

Sankar S. Vijaya 

36 

Leaf Buying Mgr. 

4,02,968 

M.Sc. (Ag.) 

09 

19.09.88 

Nil 

Sanyal J.N. 

46 

I/C P.M.D. 

4,03,837 

B.Sc. (Hons.) 

23 

07.12.81 

Golden Tobacco Co., 

Production Supdt. 

Sanya! Pradip 

47 

V.P. - Prod. & Admin. 

7,51,538 

B.E., P.G.D.M. 

22 

15.11.76 

T.l. & M. Sales Ltd., Sales Officer 

Sanyal Subhasis 

32 

Asst. Engineering 

3,85,912 

Dip. in Elect. Engg. 

10 

04.04.94 

Tata Iron & Steel Co. 

Sarkar A.C. 

58 

Exec. V.P. Ind. Affrs. 

13,33,513 

B.A.(Hons.) 

37 

01.12.60 

Graduate Appt., H.S. Ltd. 

Sarkar Chandan (Dr.) 

38 

Medical Officer 

3,91,850 

M.B.B.S. 

16 

01.11.88 

Hindustan Copper Ltd. 

Sarkar S.K. 

44 

Mgr. Instrumentation 

4,05,448 

B.Sc. (Hons.), B.Tech. 

18 

16.06.80 

Nil 

Sarma Badal D. 

52 

Human Resource Mgr. 

4,89,541 

M.Com., LL.B., C.L.W., 

D.S.W., D.P.M. 

29 

10.02.83 

J.K. Steel (Divn. of J.K. Synthetics), 
Welfare Officer 

Sarma C.V. 

37 

Mgr. Treasury 

6,87,342 

B.Com., A.C.A., A.C.S., 

A.I.C.W.A., P.G.D.B.M. 

10 

03.05.93 

j. Loyalka & Co., Sr. Assistant 

Sarma E.R.K. 

52 

Production Mgr. 

4,89,456 

B.E. (Mech.) 

25 

23.07.74 

I.D.P.L., Hyderabad, Chargeman 

Sarma V.D.N.S. 

47 

Employee Reis. Mgr. 

5,44,717 

M.A. (S.W.), B.L. 

23 

26.08.93 

Hindustan Polymers, Mgr. 

Admin. & Comml. 

Sarwan S.J. 

34 

Area Sales Mgr. 

3,10,396 

B.A.(Hons.), M.B.A. 

13 

02.09.85 

Mercury Travels India Ltd. 

Satyanarayana K.P.P. 

45 

MIS Mgr. 

6,04,939 

B.Com. 

18 

01.08.79 

Nil 

Satyanarayana M. 

44 

Exec. V.P. Taxation 

13,99,922 

B.Sc., F.C.A., A.I.C.W.A., A.C.S. 

20 

03.04.79 

Mysore Paper Mills 

Satyanarayana M.V. 

46 

Computer Centre Mgr. 

4,82,670 

M.Sc. (Stats.), Cobol Prog. 

25 

10.06.74 

Shourie Duplicators, Sales Rep. 

Saxena A. 

35 

Branch Mgr. (M) 

4,95,308 

M.B.A. 

11 

01.09.87 

United Oil Machinery & Spares Pvt. 

Ltd., Delhi 
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I.TjC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Scanlon K. 

49 

Asst. Engineering 

3,76,267 

High School 

29 

02.01.69 

Nil 

Sehgal R.K. 

57 

Production Mgr. 

5,29,832 

B.A. 

40 

01.12.67 

FCI, N. Delhi, Asst. 

Sehgal Sumit 

30 

Asst. Marketing 

3,38,695 

B.Sc. (Hons.), 

P.G.D.B.M. in B. Mgmt. 

07 

01.11.94 

Hindustan Thompson Associates Ltd., 

Sr. Accounts Rep. 

Selvan M. 

42 

Safety Officer 

3,86,873 

M.E. 

04 

27.06.94 

BHEL 

Sen Cautam 

50 

Mgr. Finishing House 

4,39,505 

B.Sc. 

30 

12.02.90 

Hindustan Paper Corpn., 

Mgr. Fin. House 

Sen P.K. 

40 

G.M. Finance (TTD) 

6,17,465 

B.Com. (Hons.), A.C.A. 

15 

01.09.87 

HDFC Ltd., Finance Officer 

Sen S.K. 

48 

Financial Accnt. Corp. 

4,59,787 

B.Sc. 

24 

09.05.74 

Nil 

Sen Sarbajit 

33 

Asst. Ret. Funds 

3,16,915 

B.Com. 

08 

16.08.90 

Summit Investments Ltd., Accounting 
Supervisor 

Sen Chaudhury A. 

36 

PMD Process Mgr. 

4,81,092 

B.A., Course in Mech. Engg. 

12 

01.09.87 

Zenith Ltd., Asst. Engr., Raigal 

Sen Gupta P. 

40 

Div. Fin. Controller 

7,87,808 

B.Sc., A.C.A. 

14 

01.07.87 

Indian Aluminium, Fin. Analyst 

Sengupta Aniruddha 

40 

Asst. Production 

3,44,236 

LM.E. 

14 

05.12.88 

GTC Industries Ltd. 

Sengupta B.R. 

50 

Asst. Engg. Stores 

4,22,267 

L.M.E. 

30 

08.10.73 

Texmaco, Quality Control Asst. 

Sengupta R. 

54 

Exec. V.P. H.R., 1TD 

11,79,121 

M.A. (Cantab.) 

33 

21.07.69 

ITC. Hotels Ltd. 

Sengupta Shantanu 

28 

Asst. Finance 

3,04,955 

B.Com., I.C.W.A., A.C.A. 

04 

01.12.96 

Steel Authority of India Ltd. 

Sengupta Subvata 

33 

Asst. Finance 

3,47,758 

M.Com. 

09 

01.08.89 

Nil 

Senguttuvan R. 

37 

Materials Mgr. 

6,68,920 

B.E. (Mech.), P.G.D. Materials 

07 

27.05.91 

Chernplast 

Seth A. 

41 

Finance Advisor 

8,16,231 

B.A. (Hons.), A.C.A., P.G.D.B.M. 

19 

01.11.82 

Escorts Ltd. 

Seth Shalabh 

26 

Asst. Prodn. Mgr. 

4,13,211 

B.E. 

05 

01.06.93 

Nil 

Shah Sanjay V. 

38 

Asst. Secretary 

6,70,660 

B.Com. (Hons.), A.C.A., 

A.C.S., A.A.S.M. 

12 

18.05.92 

L.C. Harris & Co., Nairobi 

Shah Syed Arif 

43 

Regional Mgr. 

4,63,198 

B.Sc. (Ag.) 

22 

04.10.76 

Nil 

Shanker Copal Krishnan 

39 

Fin. Controller 

3,17,334 

B.Com., A.I.C.W A. 

21 

01.11.82 

Ranbaxy Labs. Ltd., Acctg. Asst. 

Shanke/narayanan S. 

40 

Area Sales Mgr. 

3 f 72,162 

B.A, LLB. 

17 

01.05.81 

SAE India Ltd., Prog. Asst. 

Shanmugam M. 

54 

Asst. Engineer 

6,76,7 30 

P.U.C., 1 T.l. Certificate 

17 

15.03.71 

Nil 

Sharma Anil 

49 

l/C Materials 

4,08,331 

B.E. Mech. 

25 

01.08.85 

Tuff Tools, Works Mgr. 

Sharma B.M. 

56 

Safety Officer 

3,20,528 

Dip. in Elec. Engg., 

Dip. in Mech, Engg. 

35 

10.07.81 

American Universal Elect. (1), 

Maint. Supdt. 

Sharma K.V.S. 

43 

Mgr. MIS 

5,85,810 

B.Tech., P.C.D.I.E. 

19 

17.05.82 

TELCO, jamshedpur, Syst. Analyst 

Sharma Mam Chand 

53 

Asst. Production 

3,63,348 

Matric 

35 

17.09.73 

I.A.F., Aero Engine Mechanic 

Sharma Piyush 

27 

Asst. Prod. Mgr. 

3,59,239 

B.E. 

04 

15.06.93 

Nil 

Sharma Rakesh 

43 

Bus. Mgr. Soft Goods 

3,86,601 

B.A. (Econ.) 

24 

01.01.88 

Taj Trade fit Transport, Prodn. Mgr. 

Sharma Sanjiv 

48 

Asst. Mgr. Audit 

5,88,295 

B.A. (Hons.) Econ. 

21 

01.01.79 

Nil 

Sharma Vinayak 

41 

Asst. Finance 

3,53,999 

B.A. (Hons.) Econ., I.C.W.A. Inter 

12 

15.10.86 

Inter Corporate Financier & 

Consultants 

Shashidhar C.R. 

38 

Commercial Mgr. 

4,54,239 

B.Com. (Grad.), I.C.W.A. 

14 

01.02.87 

Copal Iyengar Auditor 

Shenoy T.S.M. 

31 

Factory Accountant 

3,90,036 

B.Com., A.C.A. 

09 

03.08.92 

A.F. Ferguson & Co., Mgmt. Consult. 

Shihn A S. 

41 

Audit Mgr. 

6,42,481 

B.Com., A.C.A. 

16 

01.12.82 

Eicher Goodearth Ltd., jr. Exec. 

Shome P.K. 

52 

Mgr. Operations 

7,2 3,388 

B.E. (Elec. Engg.), Post Grad. 

Dip. in Ind. Engg. 

30 

01.10.74 

Ralli Wolf, Mumbai, Jr. Exec. Ind. 

Engr. 

Shridharan Yathiender 

38 

Asst. Engineer 

4,02,354 

B.E. (Electronics) 

12 

04.04.86 

Programmer (Trainee), I.T.S., Bangalore 

Shrivastava Neeraj 

41 

Chief Mktg. Mgr. (TTD) 

6,04,705 

B.E. (Chem.), P.C.D.G.M. 

16 

20.08.90 

Padamjee Pulp & Paper Mills, 

Product Exec. 

Shunker R. 

54 

Asst. Mgr. Accounts 

4,77,656 

D.Th. (Hons.) 

35 

02.07.62 

Nil 

Singh A. 

53 

Director 

22,75,061 

B.Tech. (Hons.) 

30 

0T.03.68 

Nil 

Singh jagdish 

33 

Corp. Accountant 

5,73,219 

B.Com. (Hons.), A.C.A. 

08 

01.04.90 

Lovelock & Lewes, Jr. Asst. 

Singh K K. 

51 

Operations Mgr. 

6,40,770 

Dip. (Elect.), B.Sc., 

B.E. (Mech.) (MS) 

30 

13.06.83 

Computronics India, Mumbai, 

Operation Mgr. 

Singh Kavinder 

34 

Production Mgr. 

5,91,951 

B.Tech. (Mech. Engg.) 

11 

20.02.92 

Asian Paints (!) Ltd., Plant Engg. Exec. 

Singh L.B. 

41 

Brand Group Mgr. 

7,35,322 

M.A. (Hons.) 

18 

01.07.82 

Teacher, Mayo College - Ajmer 

Singh Mahendra 

56 

Asst. Production 

3,54,573 

I.Sc., Mech. Engg. Course 

33 

05.07.82 

Sikands Ltd., Supdt. Admin. Supvr. 

Singh N.K. 

50 

Welfare Officer 

3 ,28,564 

M.A. (L.S.W.) 

20 

17.06.87 

Bokaro Steel Ltd. 

Singh P.P. (Dr.) 

56 

Chief Scientist 

10,00,574 

M.Sc., Ph.D. 

33 

01.01.80 

Atira A'bad., Research Associate 

Singh Ruby (Mrs.) 

41 

Dy. Mgr. Admin. 

3,92,899 

Sr. Cambridge 

18 

01.02.80 

Nil 
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I.T.C. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

7 

2 

3 

4 

5 

6 

7 

8 

Singh Sanjay 

30 

Asst. Mgr. Human 
Resource 

3,63,021 

B.Sc. Dairy Tech., P.G.D.P.M. 

06 

01.05.92 

Nil 

Singhi R.K. 

34 

Dy. Co. Secretary 

7,78,941 

B.Com. (Hons.), A.C.S., LL.B. 

10 

01.08.88 

Chemcrown (1) Ltd. 

Sinha L.R. 

46 

Asst. Prodn. Mgr. 

3,97,101 

B.Sc. (Hons.) 

25 

08.02.82 

Steel Authority of India Ltd., 
Metallurgical Asst. 

Sin ha P.K. 

59 

Sr. V. P. & Co. Solicitor 

16,78,493 

B.A., Attorney-at-Law, Advocate 

31 

01.03.73 

Orr, Dignam St Co., Solicitor Asst. 

Sivadas N.M. 

47 

Asst. Prod. Mgr. PIP 

5,08,855 

Matric, Dip. in Elec. Engg. 

26 

10.04.81 

Suri St Nayar Ltd. 

Sivakumar P. 

45 

Production Supdt. 

4,58,173 

B.Sc., Cert, in Plate Making 
Lithography 

19 

14.12.82 

The Hindu, Camera Operator 

Sivakumar S. 

38 

Chief Trader 

13,18,436 

B.Sc., P.G. Dip. in Rural Mgmt. 

14 

18.09.89 

Gujarat Co-op. Oil Seeds Growers 
Federation 

Sivalenka V.S.K. 

38 

Project Mgr. 

4,38,174 

M.Sc. 

12 

04.05.90 

Engg. Projects (1) Ltd. 

Sivanathan T.N. 

30 

Asst. Production (TVT) 

4,22,357 

B.Sc. (Physics), P.G.D. in 

Packing 

08 

15.06.90 

Nil 

Sivaraman K. 

39 

Engineering Mgr. 

6,59,374 

B.Tech. (Mech.), M.B.A. 

16 

25.11.82 

Union Carbide India Ltd., 

Foreman Engg. 

Somasekhar K.V.L. 

36 

Asst. Mgr. Tech. 

3,73,750 

M.E. 

09 

30.12.88 

Nil 

Sreenivasan V. 

35 

Mgr. - IT Projects 

6,33,111 

B.E. (Electronic & Comm.) 

12 

24.09.85 

Nil 

Sridhar R. 

39 

Div. Mgr. Human 
Resource 

8,18,116 

B.Sc., P.G. Dip. in I.R. 

15 

01.06.82 

Nil 

Sridhar S. 

38 

Asst. Projects (MPF) 

3,88,504 

Dip. in Mech. Engg. 

08 

15.06.90 

Union Carbide India Ltd. 

Sridhar S. 

34 

Asst, Engineer TVT 

4,36,891 

B.E. (Mech.) 

09 

15.05.89 

Nippon Denro Ltd. 

Sridhar S. 

35 

Finance Supdt. 

3,48,156 

M.Com., I.C.W.A. (Inter) 

07 

15.03.91 

Reliable Alloys (P) Ltd. 

Srikanth K. 

35 

Human Resource Mgr. 

5,49,864 

B.Sc. (Hons.), B.G.L., 

M.A. (P.M. St I.R.) 

11 

01.03.94 

ANZ Grindlays Bank Pic., 

Asst. Mgr. H.R. 

Srinivas K. 

Srinivas P. 

34 

34 

Leaf Buying Mgr. 

4,10,626 

M.Sc. (Ag.) 

09 

22.08.88 

Nil 

Agronomist 

3,07,660 

M.Sc. (Ag.) 

10 

17.08.87 

Nil 

Srinivasan G. 

31 

Syst. Analyst 

3,16,294 

B.E. 

05 

01.06.93 

SIBA Software Pvt. Ltd., Bangalore 

Srinivasan N. 

38 

Asst. Materials 

4,35,105 

D.M.E., B.E. (Mech)., 

P.G.D.M.M. 

05 

05.05.93 

Tube Products of India 

Srinivasan R. 

47 

Chief Exec., PPD 

14,25,441 

B.Tech. (Hons.) Elect. 

24 

10.09.74 

Nil 

Srinivasan R. 

36 

Syst. Analyst 

4,14,916 

B.Sc. (Maths.), P.G.D.C.P., 

D.S.S.A., D.A.D.T. 

15 

01.11.89 

Industrial Finance Ltd., Chennai, 

Syst. Analyst 

Srinivasan Ravi 

41 

Trg. & Dev. Mgr. 

8,57,284 

B.Com., P.G.D.P.M. St I.R. 

17 

01.07.88 

Punjab Agro Ind. Corp. Ltd. 

Srinivasu M.N. 

30 

Mgr. Finance 

6,11,668 

B.Com., I.C.W.A., M.B.A. 

08 

01.06.90 

Nil 

Sriramamurthy A. 

46 

Exports Mgr. 

5,92,272 

B.Sc. (Ag.) 

23 

01.02.75 

Nil 

Srirangarajan V.S. 

35 

Customer Supp. Mgr. 

5,49,822 

B.Sc., M.C.A. 

10 

03.08.87 

Nil 

Stephanos K.G. 

34 

Commercial Mgr. 

4,98,212 

B.Com., A.C.A. 

10 

01.07.88 

Jr. Officer, Price Waterhouse 

Subba Rao B.V. 

56 

Quality Control Mgr. 

3,88,457 

B.Sc. (Hons.) 

33 

01.03.66 

Govt. Mining Inst., Gudur, 
Demonstrator in Chemistry 

Subbiah Ravi 

37 

Reg, Sales Mgr. 

4,94,108 

B.E. (Mech.), M.B.A. 

09 

01.05.89 

Lucas India Service Ltd. 

Subrahmanyam B. 

41 

Factory Engr. 

4,08,691 

B.E. (Elec.) 

16 

01.07.91 

Bokaro Steel Plant, Dy. Mgr. 

Subrahmanyam V.V. 

38 

Factory Engr. 

4,16,765 

B.Tech. (Elec.) 

16 

15.12.87 

Indian Oil Corp., Elect. Engr. 

Subramaniam T.S. (Dr.) 

53 

Ch. Scientist - ILTD 

7,83,641 

M.Sc. (Hons.) Ag., Ph.D. (M.O.W.) 

30 

21.02.72 

Nil 

Subramanian K.P. 

35 

Area Sales Exec. 

3,24,642 

B.A. 

14 

01.03.88 

News Today 

Subramanya B.S. 

44 

Branch Engineer 

5,13,216 

B.Sc., B.E. 

22 

23.04.85 

Karnataka Power Corpn., Engr. 

Subramanya P. 

31 

Mech. Desg. & 

Dev. Engr. 

5,11,028 

B.E. (Mech.), M.B.A., M.Tech. 

18 

06.01.96 

HMT Ltd., Dy. Chief Engr. 

Sule Sandeep 

32 

Branch Mgr. (M) 

4,36,715 

B.Com., M.I.B. 

08 

16.07.90 

Management Trainee, Bayers India Ltd. 

Sumant B. 

34 

Branch Mgr. (P) 

6,60,848 

B.E. (Mech.) 

12 

20.01.86 

Nil 

Sundar R. 

39 

Asst. Materials 

3,72,783 

B.A. 

11 

20.05.87 

Economic Times, Sub-Editor 

Sundara J.S.R. 

47 

Trade Mktg. Trg. Mgr. 

6,22,945 

M.A. (Litt.) 

24 

01.11.74 

Nil 

Sundararaman Narayan 

26 

Brand Exec. 

3,24,121 

B.A., M.B.A. 

04 

01.06.95 

Lintas India Ltd. 

Sunderam G. Shanmuga 

53 

Marketing Mgr. 

5,77,622 

B.Sc. (Ag.) 

31 

01.10.68 

Dept, of Agri., Govt, of A.P. 

Surendran Vinitha (Miss) 

36 

Systems Mgr. 

3,88,488 

B.A. (Hons.), Dip. in Syst. Mgmt. 

08 

01.06.89 

Nil 

Suresh K.N. 

46 

Mgr. Blending 

7,67,939 

M.Sc. (Chemistry) 

20 

01.03.77 

Gamon Ferchems, Tech. Trainee 
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I.TjC. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Suresh K.S. 

39 

Dy. Co. Solicitor 

9,73,689 

B.A., B.L., P.G.D.P.M. (I.R. & L.W.) 

14 

01.09.90 

Legal Practitioner, 

Mr. C.S. Venkatasubramanian 

Suresh M, 

36 

Branch Mgr. (M) 

5,49,323 

B.Com., P.G.D.I.M. 

08 

05.09.90 

Surya Tobacco, Kathmandu 

Swami R.N. 

46 

Regional Mgr. (W) 

3,08,590 

B.Sc. 

25 

02.04.88 

Burroughs Wellcome India Ltd., 
Co-ord. Mgr. Apparels 

Syam A. (Mrs.) 

56 

Exec. V.P. Corp. P.R. 

12,73,071 

M.A. (Calcutta & London) 

31 

14.07.69 

Bengal Chamber of Comm. & Ind. 

Cal., Div. Secy. 

Tandon Rajiv 

44 

Finance Advisor 

9,84,754 

B.Sc., A.C.A. 

20 

01.01.87 

THL, Finance Mgr. & Secy. 

Tewari D.P. 

56 

Mgr. Utility & Proj. 

5,05,251 

B.Sc. (Hons.), B.Sc. Engg., 

M.C.H., B O.E. 

‘ 33 

01.04.88 

Century Pulp Sr Paper, Ch. Engr. 

Tewari S.B. 

54 

Dy. Mgr. Mechanical 

3,26,528 

B.Sc. (Hons.), B.E. 

30 

24.04.76 

Auckland Jute Mill, Maintenance Engr. 

Thakar A.V. 

36 

Product Mgr. 

3,76,951 

M.Sc, (Hons.) Econ., Post 

Graduate Dip. in Inti. Mktg. Trade 

13 

27.08.90 

CIMMCO International, 

Dy. Mktg. Mgr. 

Thakur Nripendra Nath 

34 

Programming Mgr. 

4,18,016 

B.Sc. 

11 

01.09.87 

Nil 

Thiruvengadam A. 

40 

Asst. Marketing 

4,12,568 

B.Sc. Physics 

09 

01.07.82 

A.R.V. Industries, Chennai 

Thomas P.P. 

41 

Asst. Engineering 

3,19,823 

P.D.C. Dip., Machinist 

17 

29.08.80 

Nil 

Thomas Philip 

34 

Module Leader BIB 

3,25,469 

B.Sc. (Stat.) 

06 

01.11.91 - 

Nil 

Tripathi R. 

40 

Area Sales Mgr. 

3,59,733 

B.A., LL.B. 

18 

01.07.81 

Madura Coats Ltd., Sales Rep. 

Tyagi 5. 

39 

Branch Mgr. (M) 

5,11,408 

M.Sc.(Physics), Dip. in Mktg. 

& Sales 

16 

01.02.82 

Nil 

Udaylakshmi 

Ramanadham (Mrs.) 

47 

Asst. Personnel 

3,24,889 

B.Sc, P.G. Dip. in M.I.R. & L.W. 

22 

01.06.76 

Nil 

Upadhaya Bichitra Kr. 

50 

Asst. Production 

3,44,563 

I.T.I. (Welder) 

31 

17.01.76 

Nil 

Upadhya Abhijit 

34 

Area Sales Mgr. 

3,17,575 

M.A. & Computer Application 

09 

01.06.89 

Nil 

Vaidyanath K. 

48 

Exec. V.P. Int. Audit 

12,90,853 

B.Com., M.B.A. 

25 

16.01.76 

Shiram Refrigeration Indus. Ltd., 

Accounts Officer 

Vaidyanathan K.S. 

59 

Sr. V. P. Corp. Affairs 

16,14,901 

B.Com. (Hons.) 

35 

08.10.82 

Res. Mgr., Southern Railways Ltd. 

Vanchinathan J. 

42 

Computer Centre Mgr. 

6,02,769 

B.Sc. 

20 

22.03.80 

ICI, Computer Operator 

Varadarajan P. 

39 

Supdt. Engnrg. 

3,02,605 

B.E. 

07 

07.05.90 

Nil 

Vargis G. 

54 

Asst. Engineer 

4,83,231 

Dip. in Indust. Safety, 

Dip. in Mech. Engg. 

36 

01.03.74 

HAL, Supervisor Trainee 

Veerabhadra Rao T. 

43 

Export Accountant 

4,75,915 

B.Com., A.C.A. 

16 

18.05.89 

B.C. Seeta Ramayya & Co. 

Venkateswara Rao B. 

50 

Asst. Mgr. Shipping 

3,22,402 

D.A.E. 

26 

01.04.72 

Nil 

Venkateswara Rao K. 

48 

Safety Mgr. 

3,99,718 

A.M.I.E. (Sec. A & B) 

22 

10.10.90 

Bhadrachalam Paper Boards Ltd., 

Safety Officer 

Venugopal K.S. 

33 

Area Sales Mgr. 

3 ,55,987 

M.A., P.G.D. in Rural Mgmt. 

07 

11.11.91 

Gujarat Co-op. Milk Mktg. Ltd. 

Venugopalan T.N. 

46 

Asst. Production TVT 

3,78,301 

Dip. in Mech. Engg., 

Dip. in Prtg. Tech. 

22 

09.10.90 

Indian Delco Pvt. Ltd., Badarpur, 

New Delhi 

Verma S. 

40 

G.M. Operations 

9,11,458 

B.Sc. (Engg.) 

16 

01.11.81 

Nil 

Vijayakumar P.G. 

48 

Asst. Production 

3,78,357 

B.Sc., P.G. Dip. (Electronics) 

23 

01.08.87 

Aua Bashi Labs, Mgr. Tech. 

Vijayanathan P.K. 

50 

Asst. Mgr. Prodn. 

3,98,750 

Cert. Course in Paper Tech., B.Sc. 

24 

03.10.73 

Nil 

Vishvanathan N. 

44 

Area Sales Mgr. 

3,06,776 

B.Sc. 

23 

08.04.75 

Nil 

Vithal P.S.R.V.S. 

42 

Asst. Mgr. Tech. 

3,15,501 

M.Sc. (Ag.) 

19 

09.06.79 

Nil 

Walt Paritosh 

29 

Production Mgr. 

3,91,530 

B.Tech. (Mech. Engg.) 

07 

16.08.91 

Nil 

Wanchoo !>. 

38 

G.M.T.M. & D. 

7,50,387 

B.Com. (Hons.) 

16 

19.10.81 

Nil 

Weller Glenn 

39 

Branch Mgr. (M) 

5,13,183 

B.Com. 

16 

01.06.81 

Nil 

Wenceslaus D. 

38 

Asst. Production 

3,28,298 

P.U.C., D.M.E. (A.T.) 

17 

15.06.81 

Central Food Tech. Research 

Institution, Erection Asst. 

Wilson T.V. 

49 

Asst. Finance 

3,73,419 

B.Sc. 

24 

02.07.74 

Vellapally Brothers, Mysore, 

Admin. Asst. 

Yagnik Saurabh 

28 

Asst. Finance 

3,06,057 

B.Com., A.C.A., I.C.W.A. 

02 

01.11.95 

Nil 

Yogan R. Mardhani 

33 

Module Supp. Leader 

4,57,184 

B.E. (Prtg. Tech.) 

07 

13.04.91 

Metal Box 

Yusuff M.M. 

45 

Marketing Mgr. 

6,15,632 

B.Sc. (Horticulture) 

20 

01.02.90 

Maddi Lakshmaiah & Co., 
Chilakalurepeta, Circle Mgr. 
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I.T.C. Limited 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remu¬ 

neration 

Rs. 

Qualifications 

Experi¬ 

ence 

(years) 

Date of 
Commence¬ 
ment of 
Employment 

Previous Employment/ 

Position Held 

1 

2 

3 

4 

5 

6 

7 

8 

Employed for a part of the year and in receipt of remuneration aggregating Rs. 25,000/- or more per month 

Asthana Sanjeev Kr. 33 Mgr. Trading 26,543 B.Com., P.G.D. in Inti. Trade 11 

01.05.91 

Britannia Indust., Bhopal 

Banerjee A.N. 

46 

Mgr. Envrn. & Pollution 

52,833 

B.E. (Mech. Engg.), 

21 

01.06.95 

C.E.S.C. Ltd., Calcutta, Dy. Mgr. 

Banerjee Prasanta 

58 

Control 

Process Eng. Pulp 

91,442 

M.E. (Mech. Engg.), 

M.Sc. (Envrn. Engg.) 

B.Sc. 

38 

27.10.65 

Durgapur Steel Plant, Proc. & 

Basu A. 

40 

System Mgr. 

1,15,740 

B.A. (Hons.), B.Sc. (Hons.) 

15 

18.10.82 

Qlty. Con. 

Nil 

Bezbaroa S.K. 

36 

Mgr. Corp. Safety 

3,88,115 

B.E. (Elect.) 

15 

02.06.97 

Tata Consultancy, Engineer 

Bhar Ajay 

51 

Personnel Manager 

3,47,965 

B.Tech. (Hons.), P.G.D.M. 

27 

01.07.91 

Avery India Ltd., Personnel Mgr. 

Bhatia Muneesh 

32 

Area Sales Mgr. 

78,712 

B.Com. (Hons.), M.B.A. 

04 

04.10.93 

Nil 

Bhushanam K. 

58 

Asst. Production 

2,47,352 

S.S.L.C., Dip. in Aero Engg. 

39 

02.11.70 

Indian Air Force, Corporal 

Bob D.C. 

32 

Branch Mgr. (M) 

4,14,142 

B.Sc., P.G.D.M. 

10 

01.06.88 

Nil 

Bose Arun 

39 

Asst. Mgr. Sectrl. 

2,24,963 

LL.B., A.C.S., A.C.A. (Inter) 

19 

08.09.97 

KHSL Indust. Ltd., Ch. Mgr. 

Chakrabarty Pijush Kanti 

58 

Finance Supdt. 

2,69,835 

School Final 

39 

22.11.71 

Corp. Affairs 

Mansfield Oil-Gas Co. Ltd., 

Chakravarti Milan 

45 

Specialist (Taxation) 

56,749 

B.Com., M.Com., LL.B., A.C.A. 

20 

02.01.96 

Stenographer 

India Foils Ltd., Calcutta, 

Chand Dinesh 

49 

V.P. Info. Systems 

6,21,603 

B.Tech., M.S. (Comp. Sc.) 

23 

16.02.76 

Additional G.M. Taxation 

Engineers India, Asst. Engr. 

Chand Rajendra 

52 

Finance Advisor 

5,60,068 

B.Com., M.B.A. 

01 

01.10.87 

Systems 

Bank of America 

Chatterjee D. 

58 

Asst. Prodn. Mgr. 

3,08,118 

M.A. (Psy.) 

34 

08.02.82 

Orbits Pharmaceuticals Pvt. Ltd., 

Chatterjee S. 

58 

Asst. Projects 

3,43,578 

M.I.E. (D.I.P.) 

35 

06.06.75 

Depot Mgr. 

Kaiser Engg. Corp. 

Chopra Rajiv 

38 

Area Sales Mgr. 

98,988 

B.A., M.B.A. 

13 

04.10.93 

Britannia Industries Ltd., A.S.M. 

Deb Tuhin Bilas 

58 

Asst. Pkg. Dev. Mgr. 

3,86,070 

B.Sc. (Hons.), P.G.D. in Stat. 

26 

01.08.88 

Guardian Plasticote Ltd., 

Desai Sudbakar R. 

35 

Asst. Trader 

79,714 

Quality Control 

B.A. (Hons.) 

11 

15.11.93 

Factory Mgr. 

J. & N., Area Sales Rep. 

Dey P.K. 

58 

Asst. Engineer 

4,95,140 

M.E. 

13 

10.12.72 

Coca Cola Bottling Factory 

Dhar S. 

58 

Office Administrator 

10,32,470 

B.A. (Hons.) 

36 

20.01.88 

Motor Industries Ltd., 

Ghatak Samir Kumar 

51 

Asst. Materials 

1,23,036 

B.Com. 

31 

26.12.66 

Asst. Mgr. (Security & Vigilance) 

Nil 

Hazra Shravani (Ms.) 

35 

Project Mgr. 

2,62,760 

B.E. 

12 

15.07.97 

TCS, Calcutta 

John Abraham 

31 

Asst. Finance 

63,907 

B.Com. (Hons.), M.B.A., 

06 

01.07.91 

Abhani Mohan Das & Co. 

Jones J.S. 

43 

Project Mgr., PDD 

1,77,685 

A. I.C.W.A. 

B. Sc. Engg. (Civil), P.G.D.B.M. 

08 

12.07.89 

Pyrites Phosphates & Chemicals, 

Jose T.P. 

59 

Factory Mgr. ATC 

2,15,309 

Dip. in Elect. Engg. 

41 

05.08.71 

Deputy Mgr. 

Indian Navy 

Kalgutkar Jaideep S. 

30 

Fund Manager 

25,587 

B.Com., A.C.A., Inter. C.S. 

05 

16.11.93 

Officer, ICICI 

Krishnamurthy B. 

35 

Project Mgr. 

2,33,043 

B.E. (Electrical) 

13 

03.04.95 

World Bank, USA 

Madbhavi Ashok L. 

47 

Specialist 

3,17,384 

B.Sc. 

24 

01.10.73 

Nil 

Majumdar S.K. 

40 

Procurement Mgr. BMG 

5,75,118 

B.Tech., Dip. in Computers 

22 

01.04.86 

Dunlop India Ltd. 

Misra Rajendra 

31 

Asst. Mgr. Legal 

2,06,471 

LL.B. 

05 

18.08.97 

Dunlop India Ltd. 

Mitra Ashish 

48 

Exec. V.P. 

2,51,735 

M.A. 

21 

16.09.92 

Clarion Advt. Services 

Mitra S. 

58 

Chf. Mgr.-Audit & Sys. 

3,54,395 

B.Com., F.I.C.W.A., M.B.I.M. 

37 

01.06.62 

Mollins of India Ltd., Accounts Asst. 

Mukherjee A.R. 

58 

Dy. Mgr. Pulp Mill 

3,82,218 

B.Sc. 

36 

24.09.62 

Nil 

Muralidharan M.P. 

33 

Asst. Mgr. Safety 

2,58,918 

B.Tech., M.E. (ISE) 

09 

01.07.97 

Farakka Sup. Thermal Power Project 

Nandakumar R. 

26 

Asst. Engineering 

3,05,449 

B.E. 

05 

01.09.93 

Nil 

Palaniswamy K.V. 

59 

Suppt. Accounting 

1,48,995 

T.S.L.C. 

33 

08.07.63 

Nil 

Pollipedi L. 

38 

Regional Sales Mgr. 

93,616 

B.E., P.G.D.M. 

13 

09.03.89 

Kothari Gen. Foods Corpn. Ltd. 

Prasad K.T. 

42 

G.M. Human Resource 

1,40,396 

M.A. Dip. in Persnl. Mgmt. & 

17 

23.01.86 

Banjara Hotels, Persnl. Mgr. 

Pyda Janardhan 

36 

Area Sales Mgr. 

3,23,784 

Indust. Reis. 

B.Tech. (Mech.), P.G.D.B.M. 

08 

07.06.90 

Engineer, M/s Bharat Earth Movers 

R. Nair Murali 

28 

Area Sales Mgr. 

87,648 

B.E. (Mech.), P.G.D.M. (IIM,C) 

04 

01.06.93 

Ltd., Bangalore 

Nil 

Raghupathi Naidu K. 

58 

Manager Admn. 

5,07,924 

B.A. 

33 

01.11.68 

Cadet Instructor, N.C.C., A.P. 

Rajamani V.S. 

59 

Sr. V.P. (TTD) 

9,56,242 

B.A. (Hons.) 

35 

03.04.74 

I.S.I., Exec.-in-Charge 
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Name 

Age 

Designation/ 

Cross 

Qualifications 

Experi¬ 

Date of 

Previous Employment/ 



Nature of Duties 

Remu- 


ence 

Commence¬ 

Position Held 




neration 


(years) 

ment of 





Rs. 



Employment 


1 

2 

3 

4 

5 

6 

7 

8 

Ramachandran R. 

39 

V.P., FSD 

3,43,723 

M.Com., L.L.B., A.I.C.W.A., 

18 

01.06.86 

Welcomgroup Windsor Manor Hotel, 





A.C.S., CALEB. 



Co. Secy. & Finance Mgr. 

Ramana Hari Venkata 

58 

Tob. Dev. Mgr. 

6,16,225 

B.Sc. (Hons.) 

34 

05.01.67 

Asst. Lecturer, Andhra Medical 

College, Vizag 

Rao M.S. 

59 

Process Specialist 

3,31,650 

I.A.S.C., Degree in Engg., 

37 

10.08.70 

Indian Navy, Master Chief Petty 





A.M.I.E. 



Officer 

Rao R.A. 

55 

V.P. Safety & Environ. 

7,26,230 

D.MJ.C.E., A.M.R.S.H. 

37 

01.09.97 

ITC Hotels Ltd. 

Ravikumar S. Solomon 

39 

Human Resource Mgr. 

2,65,777 

M.A. (P.M. & I.R.), M.F.Sc. 

13 

01.12.92 

L.&T., BPL, 

Wipro G.E. Medical Syst. 

Reddy K. Nirmal 

38 

Mgr. Commodities 

76,858 

B.Sc., P.G.D. in Rural Mgmt. 

13 

01.04.91 

NABARD 

Rehman S.S.H. (Maj.) 

54 

Director 

10,20,815 

Graduate Indian Army 

34 

21.11.97 

ITC Hotels Ltd. 

Roy Amal 

58 

Dy. Mgr. Prodn. 

3,34,986 

B.Sc. 

37 

16.08.61 

Nil 

Rustagi S.C* 

50 

Chief Engineer 

5,40,780 

B.Sc., P.G.D. (Engg.) 

28 

10.02.83 

Sri Ram Fertilisers & Chemicals, 

Mech. Engr. 

Saletore Kishore Mukund 

32 

Funds Mgr. 

2,15,104 

B.Com. (Hons.), A.C.A. 

08 

18.05.92 

Project Officer, Financial Services 





P.G.D.M. 



Syndicate 

Santhanam S. 

59 

T.C. (Prod.) Supdt. 

62,683 

M.Sc., Stats. Dip. 

34 

01.05.64 

General Industrial Corp., Cal., 

Manager 

Satish C.R. 

40 

Trader 

94,457 

B.Sc., M.B.A. 

17 

02.03.92 

NAFED - National Agri. Co-op. 

Mktg. Federation 

Sen Sanjoy 

38 

National Sales Mgr. 

1,05,915 

B.Sc., P.G.D.M. 

12 

11.01.93 

Godfrey Phillips (1) Ltd. 

Senthil Kumar S. 

37 

Electronic Supdt. 

51,875 

Dip. in Electronics & Comm. 

02 

01.09.95 

Universal Instruments Mfg. Co. (P) 

Ltd., Testing Engr. 

Sharma Bhaskar 

44 

Exec. V.P. New Design 

8,19,965 

M.Com., Bus. Mgmt. 

22 

01.12.88 

ITC-BPL, Area Mgr. 

Shridharan R. 

47 

V.P.-Software Serv. 

3,76,322 

B.Sc. (Hon:;.), M.B.A. 

18 

15.02.76 

Nil 

Singh S. 

57 

Production Supdt. 

69,973 

Matriculate 

32 

01.05.94 

Murphy (1) Ltd., Security Officer 

Sipani Surendra Kumar 

32 

Asst. Finance 

1,94,925 

B.Com., A.C.A. P.G. Dip. 

31 

01.10.97 


Sitaraman N. 

58 

Director 

27,12,726 

B.Com., F.C.I.S. (London), 

F.C.S., F.B.I.M. (London), 

Bar-at-Law 

36 

01.09.85 

Director, Britannia Indust. Ltd. 

Siva Rao P.V. 

59 

Leaf Buying Mgr. 

1,81,480 

B.A. 

29 

01.11.68 

Nil 

Suresh D. 

34 

System Mgr. 

1,16,408 

M.Tech. (Comp. Sc.) 

12 

15.02.85 

Nil 

Vasanth B. 

56 

Branch Mgr. (M) 

2,62,866 

M.A. 

23 

02.07.74 

Mktg. Res. Supervisor, Indian 

Inst, of Pub. Opinion, Delhi 

Venkataramana N. 

41 

Mgr. Animal Feed Proj. 

3,04,024 

B.Sc., P.G. Dip. in Bus. Mgmt. 

17 

07.04.81 

Dev. Corpn. Ltd., Hyderabad 

Venkatesan A. 

35 

Project Mgr. 

1,36,494 

B.Tech., P.G.D.M. 

10 

27.06.93 

N.I.I., Chennai 

Vevaina F.R. 

56 

Deputy Chairman 

16,41,162 

B.Com., A.I.C.S. (London), 

F.C.A. 

30 

08.08.66 

A.F. Ferguson & Co., Asst. Audit 

Zachariah E.H.E. 

58 

Sr. Materials Asst. 

4,49,936 

B.Com. 

34 

01.03.88 

MIMEC (India) Pvt. Ltd., Calcutta 


* Seconded during the Year 
Notes : 

1. Cross remuneration comprises salary, allowances, medical reimbursements, leave travel assistance, Company's contribution to provident, pension and gratuity funds, monetary 
value of other perquisites on the basis of Income Tax Act and Rules plus commission for Wholetime Directors. 

2. All appointments are/were contractual, other terms and conditions are as per Company's Rules. 

3. None of the employees is a relative of any Director of the Company except Mr. Jayar t Awasthi, Regional Sales Manager, PPD,who is a relative of Director, Mr. A. Singh. 


On behalf of the Board 

Calcutta, B. MITTER Director 

22nd May, 1998. S. MISRA Director 
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ANNEXURE CONSERVATION OF ENERGY 

ANNEXURE I TO THE DIRECTORS' REPORT - INFORMATION 
UNDER SECTION 21 7(1 )(e) OF THE COMPANIES ACT, 1956 
READ WITH COMPANIES (DISCLOSURE OF PARTICULARS IN 
THE REPORT OF BOARD OF DIRECTORS) RULES, 1988 AND 
FORMING PART OF THE DIRECTORS' REPORT 

(a) Energy conservation measures taken : 

i) Energy efficient tobacco curing through design 
of insulation in barns and usage of coffee husk 
briquettes. 

ii) Lighting systems continuously being optimised 
with energy efficient systems - Solar, Compact 
Fluorescent Lamps, Electronic chokes. 

iii) Replacement of drives of heavy motors with 
frequency modulated drives at the Cigarette, 
Green Leaf Threshing, Printing and Paper 
factories. 

iv) Installation of energy management systems for 
heating, ventilation and air conditioning systems 
in hotels and cigarette factories. 

v) Installation of Capacitor banks in cigarette 
factories for power factor correction. 

(b) Additional Investment and Proposals, if any, being 
implemented for reduction of consumption of 
energy: 

i) Usage of solar energy for curing of tobacco being 
undertaken on an experimental basis. 

ii) Installation of HALIDE lights on the shop floor and 
hotels. 

iii) Frequency modulated drives to be installed for 
boilers, air lifts, pumps. 

iv) Movement from Furnace oil to Low Sulphur Heavy 
Stock oil. 

(c) Impact of measures of (a) and (b) above for reduction 
of energy consumption and consequent impact on 
the cost of production of goods : 

There will be significant saving in energy cost on 
completion of the above measures. 

(d) Total energy consumption and energy consumption 
per unit of production for Paper Business : 

A) POWER AND FUEL CONSUMPTION 


Electricity (Excluding 

Consumption in Colony) 
a) Purchased 

Current 

Year 

1997-98 

Previous 

Year 
1996-97 

Unit (KWH in Lakhs) 

177 

140 

Total Amount (Rs. in Lakhs) 

618 

559 1 

Rate/Unit (Rs.) 

3.49 

3.99 





I.TC. Limited 


Current 

Previous 


Year 

Year 


1997-98 

1996-97 

b) Own Generation 



i) Through Diesel Generation Unit. Nil 

Nil 

Units per Litre of Diesel Oil. 

N.A. 

N.A. 

Cost/Unit (Rs.) 

N.A. 

N.A. 

ii) Through Steam 



Turbine/Generator 



Units (KWH in Lakhs) 

392 

427 

Units per Kg. of Coal 

1.20 

1.18 

Cost/Unit (Rs.) 

1.50 

1.39 


(* Includes arrearfuel surcharge Rs. 125 lakhs) 


2. Coal (Specify Quantity & Where Used) 
B/C/D/E/F Grade Coal Used. 


Current Year Previous Year 

Process Power Total Process Power Total 


Quantity (M.T.) 24840 32710 57550 24750 36062 60812 
Total Cost 

(Rs. in Lakhs) — — 1038 — ->1002 

Average Rate 

(Rs. per M.T.) — — 1804 — ->1648 

3. Furnace Oil 
Quantity 

(K. Litres) Nil 

Total Amount N.A. 

Average Rate N.A. 

4. Others / Internal 

Generation N.A. N.A. 


Nil 

N.A. 

N.A. 


Quantity 

Total 


Rate/Unit 


B) CONSUMPTION PER UNIT OF PRODUCTION 



Current 

Previous 


Year 

Year 


1997-98 

1996-97 

Products (Paper in MT) 

17701 

16159 

Electricity (KWH) 

3217 

3509* 

Coal 



B/C/D/E/F 



Grade (M.T.) 

1.40 

1.53 


* Due to the process of stabilisation of expanded 
capacity. 
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I.TjC. Limited 


TECHNOLOGY ABSORPTION 

ANNEXURE II TO THE DIRECTORS 7 REPORT— INFORMATION 

UNDER SECTION 21 7(1 )(e) OF THE COMPANIES ACT, 1956 

READ WITH COMPANIES (DISCLOSURE OF PARTICULARS IN 

THE REPORT OF BOARD OF DIRECTORS) RULES, 1988 AND 

FORMING PART OF THE DIRECTORS' REPORT 

Research and Development 

1. Specific areas in which R&D carried out by the 

Company : 

i) Study of cultural practices for developing new 
varieties of tobacco and improving productivity and 
quality of the existing tobaccos. 

ii) Development of Product / Raw materials including 
flavours for cigarette manufacture for increased 
customer choice and upgradation of quality. 

iii) Creation of environmentally friendly pulping and 
bleaching processes in paper manufacture. 

iv) Establishment of Printing processes in Polycron 
coating and Ultra gloss varnish for high quality 
products and reduction in waste. 

2. Benefits derived as a result of the above R&D : 

i) Appropriate varieties of flavourful and semi-flavourful 
tobaccos available for export and domestic markets 
at competitive cost. 

ii) Significant improvement in product quality, material 
and plant utilisation achieved in Cigarette and 
Printing factories. 

iii) Environmentally acceptable and cost effective 
bleaching processes established for Jute pulp. 

iv) Number of new products in the area of White tipping 
paper, Cigarette paper, Butter wrap paper and 
Banding paper for currency notes developed. 

3. Future Plan of Action : 

i) Continue research in agronomy for improving quality 
and yield of flavourful tobaccos. 

ii) Examine emerging Technologies of flavour extraction 
for use in cigarette manufacture. 

iii) Development of new products to meet changing 
consumer aspirations. 

iv) Development of cigarette tissues and allied products 
for Domestic and International markets. 

v) Commercialise new printing processes in the area of 
Ultra gloss and Polycron coating. 

vi) Develop new printing processes specifically for high 
lustre offset gold. 


4. Expenditure on R&D : 

1997-98 
(Rs. in Lakhs) 


i) Capital 345.27 

ii) Recurring 404.37 

iii) Total 749.64 

iv) Total R&D Expenditure 

as a % of total turnover 0.11 


Technology Absorption, Adaptation and Innovation 

1. Efforts in brief made towards technology absorption, 
adaptation and innovation: 

The following state-of-the-art machinery and processes 
were installed/implemented : 

i) KT2 Cutters in tobacco cutting in the stem lines. 

ii) Hinged Lid Packing machines for new Packaging 
styles. 

iii) On-line Laser Printing facility for Hinged Lid Packets. 

iv) Machines for testing Cigarette Quality in the 
Factories. 

v) Process innovations in the raw material and 
production lines of the paper factory. 

vi) Bobst Lemanic DR 55-S 8-colour Rotogravure Printing 
machine with in-line Rotary die-cutting and Hugh- 
Beck Banderolling machine to produce cartons. 

vii) Barco Graphics System with image-setter and Hell 
Scanner to produce origination material (positives 
for making plates, keylines through internet, 
approvals through digital files) for printing. 

viii) Bobst Media -100 High Speed Folder/Gluer machine 
to produce cartons. 

ix) Bobst Auto-Platen SP-102 Ell Cutter-Creaser machine 
with in-line stripping device. 

x) Steur Foil - stamping machine to produce foil- 
stamped cartons. 

2. Benefits derived as a result of the above efforts, e.g. 
product improvement, cost reduction, product 
development, import substitution etc. : 

i) Value addition to cigarette packaging by introduction 
of 10s Hinged Lid Packs. 

ii) Improvement in quality of Cigarette Tissue. 

iii) Usage of fibre and chemical substitutes in paper 
making process resulting in cost reduction. 

iv) Import substitution of paper in laminating grades 
and packaging papers. 

v) Creation of capacity to produce high value cartons 
for Quality Packaging markets. 
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I.TjC. Limited 


PARITCULAR5 WITH RESPECT TO ABSORPTION OF TECHNOLOGY/FOREIGN COLLABORATION 


1. Name of the Indian 
Company 

2. Name of the 

Foreign Collaborator with 
the name of the country 

3. Name of the Products 
being manufactured by 
the Company under 
foreign collaboration 
as subsidiary of 
foreign firm 

4. Name of the Industrial 
Unit & its location 
(District & State) 


5. Name of Agreement/ 
Financial Collaboration/ 
Financial-cum-Technical/ 
Technical 

6. Capital Investment 

a) Total Equity 
Investment 

b) Amount of Foreign 
Equity Investment 

c) Percentage of Foreign 
Capital to Total Capital 

7. Total Licensed Capacity/ 
Approved Capacity 

(for each item mentioned 
in column 3 above) 


8. Total Capacity 
Actually Installed 
(for each item mentioned 
in column 3 above) 


9. Annual production of the 
above from beginning 
up-to-date. 


10. Annual requirement of 
Raw Materials (for 
each item) Imported/ 
Indigenous 
Bags 

Imported 

Indigenous 

Fillers 

Imported 


Indigenous 


I.T.C. Limited 

Liqui Box Corporation, 
U.S.A. 

i) Bags for Bag-in-Box 
application 

ii) Fillers 


I.T.C. Limited 
Packaging & Printing 
Division 

P. O. Box-2277 (Ernavoor 
Village),Chengai Anna 
District,Tiru vo ttiyur 
Chennai - 600 019 
(Tamil Nadu) 

Technical Agreement 
(Exclusive License 
Agreement) 

Not Applicable 


12600 MT-Various 
types of printed & 
unprinted Industrial/ 
Consumer Packaging 
materials. 

161 75 MT - Various 
types of printed & 
unprinted Industrial/ 
Consumer Packaging 
materials. 

Item Quantity Value 

(Nos.) (Rs. in Lakhs) 
Bags 6826831 1377.59 

Fillers 14 65.50 

Item Quantity Value 

(Tonnes) (Rs. in Lakhs) 


Resins 

Film/ 

Laminate 98.8 134 


11 .Royalty, if any, paid to 
the Foreign Collaborator 

a) Rate of Royalty 
approved & basis of 
calculation 


b) Royalty paid 
so far year-wise 

12.Lumpsum Payments 
to the Foreign 
Collaborator 
including 
free Shares, if any 

a) Total payment 
envisaged in the 
Agreement 

i) Technical 
know-how 

ii) Engineering fee 

iii) Amount of free 
Shares 

iv) Any other 
payments (to be 
specified) 

b) Payments (already 
made year-wise) 


: 3.9% subject to taxes 
(The Royalty will be 
payable at the time of 
remittance & will be 
calculated on the basis of 
the net ex-factory sale 
price of the product 
exclusive of excise duties, 
minus the cost of the 
standard bought out 
components, irrespective 
of source of procure¬ 
ment, including ocean 
freight, insurance, 
customs duties etc. The 
payment of Royalty at 
the rate mentioned in 
the approval letter will be 
restricted to licensed/ 
registered capacity plus 
25% in excess thereof or 
on such capacity as is 
specified in the approval 
letter. In case of produc¬ 
tion in excess of this 
quantum, prior approval 
of the Government 
would have to be 
obtained regarding the 
items of payment of 
Royalty in respect of 
such excess production). 

: No Royalty paid so far 


: US$ 1,70,000 


US $ 1,13,334 (Total of 1st 
and 2nd instalments) 

Instalment 1st 2nd 

Date 28.11.89 01.04.90 

Amount (US $) 56,667 55,667 


Engineering 
Components - 

Engineering 
Components - 


13. Dividends : N.A. 

Dividends already remitted/ 
due for remittance on the 
foreign shareholding year-wise 
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I.TXX Limited 


14.Actual Exports : 

Item Quantity Value 

18. Date of Expiry of : 

30th August, 1999 

made by the 

(Nos.)(Rs. in Lakhs) 

initial Agreement 


Company so far as 

Bags 2,396,800 273.62 

19.Renewal, if any 


this; collaboration 

Fillers 3 14 

a) Period for which : 

N.A. 

is concerned 
year-wise 


renewal accorded 
b) Reasons for : 

N.A. 

15.Technicians 

i) Number of Foreigners 


according renewal 
c) Date on which the : 

N.A. 

employed 


Agreement finally 


a) Technicians : 

Nil 

expire 


b) Others : 

Nil 

20.Agreement for : 

Design Development work 

Research/Development 

or Bag structure & Fillers 

ii) Number of Indian 


made during/after 

required for the markets 

trained abroad 


expiry of the 

available in India have 

(year-wise) 

3 (Three) Year 1990 

Agreement 

been completed 8c products 

Duration : 

are being commercially 

16. Reference No. & : 

122 (89)/779(88) 


marketed in India and 

Date of Government's 

dated 8th June, 1989 


abroad. 

approval of the 
initial Agreement 

1 7. Period of Agreement : 

Date of Agreement 

31.8.1989, 8 years 
(Maximum of 10 years 
from the date of 

Calcutta 

On behalf of the Board 

B. MITTER Director 


Agreement is filed with RBI) 

22nd May, 1998. 

S. MISRA Director 
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Chairman Emeriti 
Ajit Narain Haksar 
Krishan Lai Chugh 



I.T.C. Limited 


Board of Directors 

Executive Directors Non-Executive Directors 


Chairman 

Yogesh Chander Deveshwar 

Deputy Chairman 

Saurabh Misra 
Directors 

Biswadev Mitter 

Sahibzada Syed Habib-ur-Rehman 
Anup Singh 


Gary Richard Armstrong 

(Alternate: Anthony Cameron Johnston) 

Tapan Ganguli 

Pillutla Venkata Narasimham 

Kumbakonam Padmanabha Narasimhan 

Antonio Americo de Figueiredo Rodrigues 

(Alternate: Timothy Geoffrey Fraser Lord) 

Basudeb Sen 

Ram S. Tarneja 

Balakrishnan Vijayaraghavan 


Board Committees 

Nominations Committee 

Y.C. Deveshwar Chairman 


G.R. Armstrong 
T. Ganguli 
P.V. Narasimham 
K.P. Narasimhan 

A. A.F. Rodrigues 

B. Sen 

R.S. Tarneja 
B. Vijayaraghavan 

Audit Committee 

K.P. Narasimhan 
G.R. Armstrong 
T. Ganguli 
P.V. Narasimham 

A. A.F. Rodrigues 

B. Sen 
R.S. Tarneja 
B. Vijayaraghavan 
B. Mitter 


K. Vaidyanath 

Remuneration 

K.P. Narasimhan 
G.R. Armstrong 
T. Ganguli 
P.V. Narasimham 

A. A.F. Rodrigues 

B. Sen 

R.S. Tarneja 
B. Vijayaraghavan 


Member 

Member 

Member 

Member 

Member 

Member 

Member 


Chairman 
Member 
Member 
Member 
Member 
Member 
Member 
Member 
Permanent 
Invitee 

Secretary 

Committee 

Chairman 
Member 
Member 
Member 
Member 
Member 
Member 
Member 


Share & Debenture 
Registration Committee 


T. Ganguli Member 

S. Misra Member 

B. Mitter Member 

P.V. Narasimham Member 

K.P. Narasimhan Member 

S.S.H. Rehman Member 

B. Sen Member 

A. Singh Member 


Legal And Safety Audit 
Committee 


R.S. Tarneja 
G.R. Armstrong 
B. Sen 

B. Vijayaraghavan 
P.K. Sinha 

R.A. Rao 


Chairman 

Member 

Member 

Member 

Secretary- 

Legal 

Secretary- 

Safety 


Corporate Management 
Committee 


Directors 

Y.C. Deveshwar 
S. Misra 
B. Mitter 
S.S.H. Rehman 
A. Singh 

Executives 

P.K. Sinha 
K.S. Vaidyanathan 

A. Nayak 

B. B. Chatterjee 


Chairman 

Member 

Member 

Member 

Member 


Member 

Member 

Invitee 

Secretary 


Executive Vice President & 
Company Secretary 

Bishwa Behari Chatterjee 

Senior Vice President & 
Solicitor 

Piyush Kanti Sinha 

[Investor Service Centre 

37 Chowringhee, Calcutta 700 071. 
Phone : (091 33) 226-6426/226-0034 
Fax: (09133) 245-2258 

Auditors 

A.F. Ferguson & Co. 

Chartered Accountants, Calcutta. 

Registered Office 

Virginia House 

37 Chowringhee, Calcutta 700 071 
India. 
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enabled its Tobacco and Cigarette businesses to enhance market 


standing, thereby reinforcing a tradition of excellence. The driving 
force behind all the Company's endeavours has been the 




commitment to create sustained value for all its stakeholders. 
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MLS hospitality business is a major growth area. The Company is exploring opportunities both in the business and 
leisure segments through strategic expansion of its chain of luxury hotels, heritage properties and a network of hotels 

in the rr id-market segment. Welcomgroup hotels are firmly rooted in India in terms of concept and architecture while services 
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are customised for the global business traveller and sensitive to the needs of the discerning individual as well. The Sheraton 
Towers, a 'hotel within a hotel' concept, offers thje finest in personalised service. Welcomgroup has also brought to life great 
traditions in Indian dining through its Heritage Cuisine, its commitment to the customer finding expression in 'Nobody gives you 
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India like we do'. 
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ITC is accelerating growth by providing internationally benchmarked quality products, thereby becoming the preferred supplier j< 
the customer. The Company offers a distinct competitive eige in the area of Packaging, combining contemporary technology ant 
innovation for the best packaging options. ; ' ! , • !' 

Continuous efforts at optimising energy utilisation and increasing productivity support the development of the Speciality Papers business 
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ITC is extending the goodwill of its trademarks into the Travel & Tourism industry with a wide choice of 'made to order' holidays for tourists 
lanning to travel abroad. In addition, a branded range of golf equipment, accessories and apparel has been introduced. ' 

ITC contributes substantially to foreign exchange earnings through exports in its major lines of business and select' 
gri-ommodities. * ‘ /] VvV ’ v \ 
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REPORT OF THE DIRECTORS For The Financial Year Ended 31st March, 1998 



I.T.C. Limited 


Your Directors submit their Report and Accounts 
for the Financial Year ended 31 st March, 1998. 

SOCIO-ECONOMIC ENVIRONMENT 

The economic turbulence in East Asia has 
contributed to a challenging global business 
environment. The full consequences of this event 
are still unfolding. The lessons drawn from these 
developments have important implications for 
India's reform agenda, and cal) for a close 
partnership between Government and Industry. 
The new Government's resolve to provide a 
strong and sustainable growth stimulus to the 
economy, in the face of multiple challenges 
confronting the country, needs to be strongly 
supported by Industry. Your Company is 
committed to contributing to economic growth 
by enhancing its wealth generating capabilities 
through accelerated investments in its 
core businesses. 

PERFORMANCE OF THE COMPANY 

The year under review witnessed 
strengthening of your Company's leadership 
position in the Tobacco, Hotels and Packaging 
businesses. Simultaneously, your Company is in 
the process of restructuring its gestating 
Speciality Paper investments. In line with its 
strategy of sharpening focus on its core 
businesses, your Company exited the Seeds 
business and substantially disengaged from the 
Edible Oils and Financial Services sectors, the 
latter by supporting the merger of ITC Classic 
Finance Limited (Classic Finance) with The 
Industrial Credit and Investment Corporation of 
India Limited (ICICI). 

The disengagement from Classic Finance 
involved a significant financial outlay of nearly 
Rs. 800 crores. This includes Rs. 350 crores 
towards Preference Capital in ICICI, for a period 
of 20 years at a nominal dividend, apart from 
absorbing a one-time restructuring charge of 
Rs. 53.5 crores in the year under review. In 
addition, your Company acquired investments in 


real estate projects from the Classic Group of 
Companies and purchased Classic Finance's 
shareholding in certain ITC Associate Companies. 
Your Company supported the financial 
restructuring of Classic Finance, even though it 
had no legal obligation to do so, recognising that 
the financial failure of a large NBFC would 
adversely impact investor confidence in this 
sector and would have disrupted orderly 
economic growth. That would neither have been 
in the National interest, nor in the interest of your 
Company. 

The large cash outlay for restructuring 
followed a Rs. 350 crores excise pre-deposit in the 
two preceding financial years. These together, 
imposed a major challenge on funds mobilisation. 
This was met substantially from internal 
generation, augmented by mobilisation of long 
term funds, thus enabling your Company to meet 
multiple priorities of restructuring, investments 
and capital expenditure for business growth. The 
future performance of the Company would need 
to be viewed in the context of the financial 
impact of these outlays. 

With this background, your Board is pleased 
to announce another year of excellent results. 

Net Profits at a record Rs. 526 crores represent an 
increase of 52% over last year. 

Cross Turnover at Rs. 6834 crores is also at 
a record level and represents a growth of 
nearly 16%. Similarly, foreign exchange 
earnings of Rs. 759 crores generated directly 
by your Company were 20% higher than the 
previous year. 

Your Directors are pleased to recommend a 
dividend of Rs. 4.50 per Share (previous year 
Rs. 4.00 per Share) for the year ended 31 st 
March, 1998 which, including the Dividend Tax 
of Rs. 11.04 crores, will result in an outflow of 
Rs. 121.48 crores (previous year Rs. 107.99 
crores). Even though your Board is confident of 
the Company's stand in various pending legal 
disputes, as a measure of prudence, 
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it recommends a transfer of Rs. 110 crores 
(previous year Rs. 190 crores) to Contingency 
Reserve out of unappropriated profits to take care 
of any unforeseen developments. Your Board 
further recommends a transfer of Rs. 200 crores 
to General Reserve after appropriating an amount 
of Rs. 55 crores to the Debenture Redemption 
Reserve, leaving an unappropriated balance of 
Rs. 160.95 crores in the Profit & Loss Account. 

PROFITS, DIVIDENDS AND RETENTION 



(Rs. in crores) 


1998 

1997 

a) Profit Before Tax 

791.48 

586.65 

b) Income Tax 

265.28 

239.75 

c) Profit After Tax 

526.20 

346.90 

d) Add: Profit 



brought forward 

128.46 

156.62 


Hotel Foreign 
Exchange Earnings 

Reserve written back 1032 10.90 

e) Less: Transfer to Hotel 

Foreign Exchange 

Earnings Reserve 17.50 15,20 

f) Surplus available 

for Appropriation 647.48 499.22 

g) Transfer to Debenture 

Redemption Reserve 55.05 38.51 

h) Transfer to Contingency 

Reserve 110.00 190.00 

i) Transfer to General 

Reserve 200.00 34.26 

j) Proposed dividend for 
the financial year at a 
rate of Rs. 4.50 per Share 
(previous year Rs. 4.00 


per Share) 

Income Tax on Proposed 

110.44 

98.17 

Dividend 

11.04 

9.82 

k) Retained Profits 



carried forward 

160.95 

128.46 


647.48 

499.22 



MX. Limited 


FOREIGN EXCHANGE EARNINGS 

Foreign exchange earnings were generated 
through exports of leaf tobacco, other agri¬ 
products, packaging, speciality paper and from 
the hotels business. 

During the year under review, the foreign 
exchange earned by your Company directly 
and through the Welcomgroup chain operated 
by your Company's subsidiary, ITC Hotels 
Limited, amounted to Rs. 878 crores (1996/97 - 
Rs. 752 crores). 

Your Company takes pride in having 
emerged as one of the foremost foreign 
exchange earners in the country, and earned 
over US $ 1575 million since 1990, in support 
of this National priority. 

PRODUCT GROUPS 

a) Cigarettes and Tobacco 

Tobacco consumption has been a traditional 
feature of consumer preferences in India, over 
several centuries. The current annual value of 
consumer spending in the tobacco sector in India 
is estimated at over Rs. 23,000 crores. 

Internationally, traditional forms of tobacco 
consumption have converted to cigarettes. 
However, in India, cigarettes constitute a mere 
20% of tobacco consumption and yet contribute 
90% of Government revenue from the tobacco 
industry, and an even higher proportion of export 
earnings. In the year under review, the cigarette 
industry contributed over Rs. 5,300 crores revenue 
and earned Rs. 950 crores of foreign exchange 
through the export of cigarette tobaccos. 

Moderation in tax rates will serve to increase 
the share of cigarettes in the basket of tobacco 
consumption and thereby widen the tax base, 
increase buoyancy of tax revenues and support 
the export prospects of this sector. This will also 
enable tobacco users to upgrade to better quality 
products and meet consumer aspirations, in line 
with international trends. 
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However, a steep rise in cigarette excise duties 
and additional levies by State Governments 
resulted in the cigarette market remaining 
stagnant last year. This led to a stagnant tax base 
and sub-optimised the long term revenue and 
export potential of this sector. Your Company 
continues to represent to Government authorities 
for moderation in tax rates. 

Over the years a large grey market of 
international brands of cigarettes has developed 
in the country. This market is growing rapidly at 
nearly 25% per annum and currently represents 
an unaccounted drain of foreign exchange of 
over Rs. 300 crores and an estimated revenue loss 
to the exchequer of around Rs. 200 crores. This 
apart, there is a loss of corresponding economic 
activity within the shores of the country. 

In order to cater to this demand for 
international brands, your Company concluded a 
licensing arrangement with subsidiaries of British 
American Tobacco for the manufacture and 
marketing of Benson & Hedges and State Express 
555 by your Company. All necessary approvals 
have been obtained and manufacture and 
marketing of Benson & Hedges has commenced. 
It is hoped that the availability of international 
brands manufactured in India will serve to curb 
the grey market. This can be effectively 
accomplished by supporting this endeavour 
through a combination of moderation of excise 
duties and effective deterrents against smuggling. 

As stated in the Report of the Directors last 
year, the Delhi State administration imposed a 
ban on tobacco advertising. Following this, the 
states of Himachal Pradesh and Goa introduced 
similar legislation. Such restrictions on advertising 
are unfortunate and your Company continues to 
represent to the authorities to reconsider their 
decision, as it infringes on the consumer's right to 
receive information. The role of advertising is to 
inform consumers of product differentiation in 
features and value, intensify competition, thereby 
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encouraging quality upgradation, thus providing 
better value to the consumer. 

The Advertising Standards Council of India 
(ASCI) has proposed a self-regulatory code for 
tobacco advertising. Your Company supports the 
concept of self-regulation that will render 
legislation unnecessary. 

Unseasonal rains last year, in the leaf tobacco 
growing areas of Andhra Pradesh, caused 
extensive damage to the standing crop which 
resulted in acute hardship to tobacco farmers. 
The reduced availability of the tobacco crop also 
escalated prices of leaf tobacco, which may 
impact exports in the short term. 

Your Company continues to be the market 
leader in all segments of the business, delivering 
to consumers the finest quality, benchmarked to 
international standards. Your Company 
recognises that trademarks are its most valuable 
assets and continues to enhance their value 
through further investments in technology, 
product development and communication. 

In support, the Tobacco Technology Centre at 
Bangalore has earned ISO 9001 accreditation. 

b) Hotels 

Tourism and hotels represent a major growth 
opportunity. Accordingly, your Company has 
decided to accelerate the growth of the 
Welcomgroup chain by investing directly into this 
sector, apart from concurrent investments by your 
Company's subsidiary - ITC Hotels Ltd. 

In line with this strategy, your Company is in 
the process of acquiring from ITC Hotels the 
Mumbai project, which involves a capital outlay of 
over Rs. 450 crores. Your Company continues to 
search for appropriate new investment 
opportunities in this sector. 

Your Company's flagship, the Maurya 
Sheraton at New Delhi, continues to enjoy a 
leadership position. The capacity of this hotel is 
being augmented through the addition of a 
second tower. 
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c) Packaging & Printing 

This business has made significant progress and 
consolidated its leadership position in cigarette 
and liquor packaging, through investments in 
state-of-the-art technology. This is expected to 
provide an impetus for growth in other segments 
of paperboard packaging, including food, 
beverages and personal choice products. 

Your Company's factories at Munger and 
Tiruvottiyur have earned the ISO 9002 
certification and are involved in continuous 
improvement in quality, with reference to 
international benchmarks. This quality 
programme enabled the Division to earn 2 World 
Star Awards for excellence in packaging from the 
World Packaging Organisation and contributed to 
substantial growth in exports of cigarette 
packaging to Africa and Central Asia. 

d) Speciality Paper 

Competition in speciality papers intensified, 
aided by the reduction in import duties on most 
grades of paper following the 1996 Union 
Budget. This led to increased availability of 
imports, severely impacting margins. 

This extended the gestation of investments 
made towards modernisation and expansion of 
the Tribeni Mill. Further, inspite of gains on 
quality and operating efficiency, the performance 
of the modernised machines remain below 
potential. A major endeavour to reduce wastes, 
improve energy utilisation and increase 
productivity is expected to yield results 
progressively. 

Concurrently, your Company is in dialogue 
with various international firms in search of an 
alliance that will accelerate the development of 
this business. 

e) General Exports 

The Division is now confined to a narrower 
range of agri and aqua products. During the year, 
the Division had earnings in foreign exchange of 
Rs. 281 crores, which is in addition to your 
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Company's traditional foreign exchange earnings 
through exports of leaf tobacco, packaging 
materials, speciality paper and the hotels business. 

Your Company is exploring an international 
alliance that will support sustainable growth in 
agri exports. 

f) New Businesses 

Your Company's trademarks enjoy enormous 
goodwill and substantial consumer franchise. This 
goodwill has been built over decades and 
represents an enormous accumulated investment. 
In a highly competitive globalising environment, 
the cost of building new trademarks is prohibitive. 
It is believed that the existing trademarks could be 
usefully deployed in creating new businesses. 

Your Company has initiated an entry into 
leisure tourism, through the launch of branded 
speciality holiday packages along with a range of 
branded golf accessories and apparel. 

Apart from these pilot projects, your Company 
is exploring other business opportunities, in line 
with the potential provided by your Company's 
trademarks. 

AUDIT AND SYSTEMS 

Your Company continues to update and 
strengthen systems on an ongoing basis. 
Adherence to systems is then validated through a 
3-tier system of audit. Apart from statutory audits 
conducted by external auditors, each Division has 
its own internal audit function which is 
supplemented by regular audits by the corporate 
internal audit team. 

Follow up of audit recommendations is 
reviewed at the divisional level as well as by a 
senior management committee. Issues of a 
significant nature are further reviewed by the 
Audit Committee of the Board. 

HUMAN RESOURCE DEVELOPMENT 

Your Company's human resource strategies 
and practices are designed to ensure that they 
integrate with and support the corporate and 
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business strategies of the Company. The key focus 
is to attract, retain and develop talent as a source 
of competitive advantage. 

Significant strides in performance in recent 
years have been achieved primarily because of 
the commitment and calibre of your Company's 
human resource. 

EXCISE 

In the Report & Accounts of the last eleven 
years, your Directors had mentioned that, 
consequent upon a search and seizure conducted 
by the Excise Authorities, a Show Cause 
Notice dated 27th March, 1987 was issued to 
your Company for alleged evasion of Excise Duty 
during the period from 1st March, 1983 to 28th 
February, 1987. The charge was based on the 
premise that your Company allegedly colluded 
with retailers in selling cigarettes at a price higher 
than that printed on the package, which was the 
basis of levying duty during the aforesaid period. 
Your Company was therefore asked to Show 
Cause as to why it should not be required to pay 
duty at the higher slab corresponding to the 
actual price allegedly charged by the retailers, 
amounting to an unprecedented sum of 
Rs. 803.78 crores besides other penalties in law. 

The hearing of the Show Cause Notice 
proceeded before the Commissioner of Central 
Excise, Delhi, who, by an Order dated 
29.12.1995, confirmed a differential excise duty 
Demand of Rs. 681.54 crores against your 
Company and also levied a penalty of Rs. 66.50 
crores on it. Personal penalties aggregating to 
Rs. 3.1 5 crores were also imposed on six ex- 
Directors of your Company. The Commissioner 
also confirmed a Demand of Rs. 118 crores on 
seven Contract Manufacturers of your Company 
and levied penalties on them aggregating to 
Rs. 7 crores. 

Your Company preferred an Appeal to the 
Customs Excise and Gold (Control) Appellate 
Tribunal (CEGAT) against the Commissioner's 
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Order dated 29.12.1995, as also an Application 
for dispensing with the pre-deposit of the 
differential duty amount of Rs. 681.54 crores and 
penalty amount of Rs. 66.50 crores, and for stay. 
Similarly, all six ex-Directors of your Company, as 
well as the Contract Manufacturers, preferred 
Appeals to the CEGAT as also Applications for 
waiver of pre-deposit of the differential duty and 
penalty amounts, and for stay. 

In respect of the Appeals of the Contract 
Manufacturers the CEGAT directed that the pre¬ 
deposit of the entire amounts of differential duty 
and penalty should be dispensed with in their 
case. In the case of the six ex-Directors also 
directions for dispensing with the pre-deposit of 
the penalties were given by the CEGAT. 

Further, by its Order dated 15.3.96 the CEGAT 
directed your Company to deposit Rs. 110 crores 
on or before 30th April, 1996 and a further 
amount of Rs. 240 crores in eight equal monthly 
instalments commencing 1st June, 1996. The 
requirement of pre-deposit of the balance 
differential duty amount of Rs. 331.54 crores and 
the entire penalty amount of Rs. 66.50 crores was 
waived, subject to the conditions regarding 
payment of instalments as indicated above and 
also furnishing of Bonds. In compliance with the 
above Order of the CEGAT, your Company 
deposited with the Excise Collectorates having 
jurisdiction over five factories of your Company, a 
total amount of Rs. 350 crores, and also 
furnished a Bond as directed. 

The above Appeals filed against the Order of 
the Commissioner dated 29.12.1995 by your 
Company, the ex-Directors and the Contract 
Manufacturers were taken up for final hearing, 
the outcome of which is awaited. 

In respect of the excise valuation disputes 
concerning pre-1983, despite judgments of the 
Supreme Court and the opinion of eminent 
jurists, doubts were sought to be raised by the 
Excise Department, inter alia, on the 
interpretation of Rule 5 of the Central Excise 
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(Valuation) Rules, 1975, which was accepted 
during the proceedings on the quantification of 
differential duty determined pursuant to an Order 
passed by the Director General of Inspection 
(Customs Sc Central Excise), New Delhi. 

In fact, in the 1987 Report of the Directors, it 
was mentioned that the Collector of Central 
Excise, Patna, by Show Cause Notices dated 2nd 
and 3rd July, 1987 had reopened some of the 
issues already settled by the Order of the Director 
General, in respect of despatches from your 
Company's factory in Munger. According to the 
said Notices the duty allegedly short levied was 
estimated at Rs. 43.88 crores besides penalties 
proposed. Similar Notices dated 25th September, 
1987; 7th October, 1987; 27th July, 1988; 16th 
December, 1988; 21st October, 1987 and 27th 
January, 1988 were also received from the 
Collectors of Central Excise, Bangalore, Calcutta, 
Bombay and Meerut between 15th October, 

1987 and 16th December, 1988, alleging short 
levy of duty estimated at Rs. 143.22 crores, 

Rs. 31.05 crores, Rs. 41.51 crores and Rs. 26.00 
crores in respect of despatches from your 
Company's factories at Bangalore, Kidderpore, 
Parel and Saharanpur respectively. The 
Government of India by Orders dated 25th 
January, 1989 and 23rd February, 1989 assigned 
the said Show Cause Notices to the Director 
General of Inspection (Customs & Central Excise), 
New Delhi, for investigation and adjudication. 
However, before hearings could commence, the 
Government of India by Order dated 5th January, 

1990 transferred these cases to the Collector of 
Central Excise, Delhi, for investigation and 
adjudication. 

On 3rd May, 1991, the Collector of Central 
Excise, Delhi, passed an Order in respect of the 
Show Cause Notice dated 27th July, 1988 issued 
by the Assistant Collector of Central Excise, 
Calcutta ruling that your Company's 
interpretation of Rule 5 of the Central Excise 
(Valuation) Rules, 1975, is to be accepted 
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following a judgment of the Customs, Excise and 
Gold (Control) Appellate Tribunal in the VST 
Industries case. While answering the issue of Rule 
5 in favour of your Company, the Collector of 
Central Excise, Delhi, also chose to impose a 
penalty of Rs. 5 lakhs without any legal basis, 
against which your Company preferred an Appeal 
to the CEGAT. The CEGAT stayed the recovery of 
the penalty of Rs. 5 lakhs pending hearing of the 
Appeal, on deposit of a sum of Rs. 2.5 lakhs as a 
condition for granting stay. The hearing of the 
appeal is pending. 

However, contrary to his own Order of 3rd 
May, 1991 and the CEGAT Judgment in the VST 
Industries case mentioned above, the Collector of 
Central Excise, Delhi while adjudicating five Show 
Cause Notices tending to reopen the settlement 
earlier mentioned of Rs. 47.1 7 crores, passed an 
Order on 29th November, 1991 accepting a 
different interpretation of Rule 5 as correct. On 
your Company preferring an Appeal, the CEGAT, 
by its Order dated 18th March, 1994 accepted 
your Company's contention and held that under 
Rule 5 any additional consideration is to be added 
to the declared price and not directly to the 
assessable value for calculating excise duty. 

This Order of the CEGAT was also affirmed by 
the Supreme Court by dismissing the 
Department's Appeal against the Order of the 
CEGAT on merit. Thus, the firm and consistent 
stand of your Company that any additional 
consideration can be added only to the price for 
calculation of excise duty was approved by the 
Supreme Court. 

In accordance with the law laid down by the 
CEGAT in its Order dated 18th March, 1994, now 
upheld by the Supreme Court, the exorbitant 
amounts set out in the Show Cause Notices 
referred to above would stand virtually 
extinguished. 

As reported in the 1997 Report of the 
Directors' note on Excise, the Commissioner of 
Central Excise, Delhi, had ordered 
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the Departmental authorities to finalise the 
assessments in respect of Bangalore, Parel and 
Munger. However, he is yet to pass any orders in 
respect of the Saharanpur factory. The Assistant 
Commissioner in Bangalore issued a Notice 
purporting to finalise assessments for the period 
1.10.1975 to 28.2.1983, and passed an Order on 
15.1.1998 finalising the assessments and 
demanding a sum of Rs. 23.82 crores. Your 
Company has challenged the Order before the 
Commissioner (Appeals), and the Appeal and an 
Application for Stay of recovery of the differential 
duty demanded are pending. 

Orders of finalisation of assessments for the 
period 1.10.1975 to 28.2.1983 were also passed 
in respect of the Munger and Parel factories, and 
differential duty of Rs. 8.37 crores and Rs. 1.38 
crores were demanded for the respective 
factories. Your Company preferred Appeals 
against these purported orders of finalisation of 
assessments in respect of Munger and Parel 
factories, along with Applications for Stay of 
recovery of the differential duty demanded. 

The Stay Applications are pending hearing. 

Besides the above, a Demand Notice was 
issued on 29th September, 1987 by the Assistant 
Collector of Central Excise, Bangalore for 
Rs. 27.58 crores, allegedly payable under the 
Order of adjudication passed by the Director 
General of Inspection (Customs 6t Central Excise) 
on the basis of the disputed interpretation of Rule 
5 of the Central Excise (Valuation) Rules, 1975 
even while the Show Cause Notice dated 25th 
September, 1987 issued by the Collector of 
Central Excise, Bangalore, raising the same 
question regarding the interpretation of Rule 5 
was pending adjudication. Your Company filed a 
Writ Petition in the Hon'ble Madras High Court 
challenging the legality of the Demand Notice 
and the Hon'ble High Court was pleased to stay 
the said Demand. The Hon'ble High Court 
subsequently quashed the Demand, granting 
liberty to the Department to issue a fresh Show 
Cause Notice in this behalf and proceed further. 
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The Assistant Collector, Bangalore, availing of 
this liberty, recently issued a Show Cause Notice 
and confirmed the Demand for Rs. 27.58 crores, 
totally contrary to the now settled legal position 
on Rule 5. Your Company filed an Appeal and 
Stay Application which are pending before the 
Commissioner (Appeals), Bangalore. Similar 
Demands were issued by the Assistant Collectors 
of Saharanpur and Patna for approximately 
Rs. 80.3 crores and Rs. 2.51 crores respectively, 
even while the Show Cause Notices issued by the 
Collector of Central Excise, Meerut and Patna, on 
the question of interpretation of Rule 5 were 
pending. A Writ Petition against the Demand 
issued by the Assistant Collector, Saharanpur was 
filed in the Hon'ble Allahabad High Court, which 
by its Order dated 9th August, 1990 ruled that 
your Company should first exhaust its remedy of 
going on Appeal against the Order of the 
Assistant Collector. On a Special Leave Petition 
filed against the said Order of the High Court, the 
Hon'ble Supreme Court concurred by an Order 
dated 22nd August, 1990 with the High Court 
and permitted your Company to file an Appeal 
before the Collector (Appeals). Pursuant thereto, 
an Appeal was filed before the Collector (Appeals) 
who granted Stay of the operation of the 
impugned Demand on the condition of pre¬ 
deposit of Rs. 20 crores which was paid. On 
hearing the Appeal, the Collector (Appeals), vide 
Order dated 18.10.1994, confirmed the Demand 
to the extent of Rs. 76.03 crores. Your Company 
filed an Appeal to the CEGAT against the Order 
of the Collector (Appeals) together with an 
Application for Stay. The CEGAT dispensed with 
the pre-deposit of the balance differential duty 
amount of Rs. 56.03 crores and stayed its 
recovery, pending hearing and disposal of your 
Company's Appeal. Your Directors are advised 
that these Demands are patently contrary to the 
CEGAT judgments on Rule 5 of the Central Excise 
(Valuation) Rules, 1975, now upheld by the 
Supreme Court as aforesaid, and are, therefore, 
unsustainable. 
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It was stated in the Report of the Directors in 
1989 that the Demand of Rs. 2.51 crores by the 
Assistant Collector of Central Excise, Patna, was 
ultimately revised to an amount of Rs. 8.29 crores. 
As stated in the Report of the Directors in 1990, a 
consequent Writ Petition was disposed of by the 
Hon'ble Patna High Court in your Company's 
favour quashing the Central Excise Demand of 
Rs. 8.29 crores. The Hon'ble Patna High Court held 
that the said Demand of Rs. 8.29 crores was issued 
in violation of the principles of natural justice, since 
no Show Cause Notice was issued prior to the 
raising of the Demand. The Patna Collectorate, 
thereafter, issued a Show Cause Notice dated 1 st 
November, 1990 asking your Company to show 
cause why a sum of Rs. 8.29 crores should not be 
demanded from your Company. This Show Cause 
Notice was adjudicated by the Collector of Central 
Excise, Patna who confirmed the Demand of 
Rs. 8.29 crores against your Company. 

On an Appeal filed by your Company, the 
CECAT set aside the Demand of Rs. 8.29 crores 
and remanded the matter for de novo 
adjudication. In the meantime, an Appeal filed by 
the excise authorities in the Hon'ble Supreme 
Court against the aforesaid Order of the Hon'ble 
Patna High Court, has been disposed of by the 
Supreme Court without interfering with the 
judgment of the High Court. 

The Superintendent of Central Excise, 
Bangalore, demanded on 29.5.1997 a sum of 
Rs. 1.08 crores purportedly arising out of the 
Order dated 18.3.1994 of the CEGAT relating to 
Freight Administration Charges. As your 
Company had already paid whatever its liability 
was towards Freight Administration Charges even 
before the Order of the CEGAT was passed, an 
Appeal was filed before the Commissioner 
(Appeals) against the above Order together with 
an Application for Stay. After hearing the 
Company's Application for Stay, the 
Commissioner (Appeals) directed your Company 
to make a pre-deposit of Rs. 54 lakhs. On your 
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Company preferring a Writ Petition, the Hon'ble 
Karnataka High Court stayed the operation of the 
Commissioner's Order. 

Although your Company in a spirit of 
settlement, paid the differential Excise Duty that 
arose out of the Order of the Director General as 
early as in March 1987, and although the Excise 
Department's aforesaid Demands had either been 
quashed or stayed, the Collectorates in Meerut, 
Patna and Bangalore, during the year 1995, filed 
criminal complaints in the Special Court for 
Economic Offences at Kanpur, Patna and 
Bangalore, charging your Company and certain 
of its Directors and employees who were 
employed with your Company during the period 
1975 to 1983 with offences under the Central 
Excises & Salt Act, 1944, purportedly on the basis 
of the Order of the Director General dated 10th 
April, 1986. Your Directors are advised that no 
prosecution would lie on the basis of the 
aforesaid Order of the Director General dated 
10th April, 1986. In fact, the Special Court in 
Kanpur, which initially took cognisance of the 
complaints, subsequently, on applications filed by 
the individuals concerned, discharged them. 
Similar applications were filed by the individuals 
in the Special Court in Patna, which are pending. 
Meanwhile, on applications filed by some of the 
individuals challenging the legality of the criminal 
complaint, the Hon'ble High Court of Karnataka 
stayed the proceedings before the Special Court 
for Economic Offences at Bangalore. 

The Collector of Central Excise, Bangalore had 
issued a Show Cause Notice and after 
adjudication a Demand Notice was received on 
12th August, 1988 for Rs. 2.4 crores, including a 
penalty of Rs. 1.2 crores, on account of alleged 
variation from the approved surface design of one 
of your Company's brand packs. On Appeal, the 
CEGAT, Delhi, passed an Order effectively 
bringing down the duty liability to Rs. 1.5 lakhs 
and the penalty to Rs. 1 lakh. In the opinion of 
your Directors even this Order is unsustainable. 
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Your Company, therefore, filed an Appeal in the 
Supreme Court against the above Order, which 
was admitted and is now pending. 

In all the above instances, your Directors are of 
the view that your Company has a strong case 
and the Show Cause, the Demand Notices and 
the Complaints are not sustainable. 

Since your Company is contesting the above 
cases and contending that the Show Cause, the 
Demand Notices and the Complaints are not 
sustainable, it does not accept any liability in this 
behalf. Your attention is drawn to the Note 18 
(vi) in the Schedules to the Accounts. 

ENQUIRY BY THE ENFORCEMENT 
DIRECTORATE 

Pursuant to the investigation by the 
Enforcement Directorate and the Customs 
Authorities, in respect of your Company's export 
transactions covering the period from 1990 to 
1995, for alleged contravention of certain 
provisions of the Foreign Exchange Regulations 
Act, 1973, the Directorate has served 19 Show 
Cause Notices on the Company and some of its 
Directors/Managers, both past and present. The 
Company and the concerned Directors/Managers 
are currently engaged in taking inspection of the 
voluminous documents relating to the Show Cause 
Notices, as allowed by the Enforcement 
Directorate, following which appropriate replies 
will be framed. 

The Company has extended complete co¬ 
operation to the Directorate in its investigation 
and has provided all documents, records and 
information as required. 

TAXATION 

As mentioned in last year's Report of the 
Directors, the Income Tax Department had 
served a Notice for reopening the past 
assessments for the period 1.7.1983 to 
30.6.1986. No reasons were provided by them. 
To secure the Company's interests, a Writ 
Petition was filed before the Hon'ble Calcutta 



I.T.C. Limited 


High Court during the year and the Hon'ble 
Court was pleased to stay the reopening till the 
matter was disposed of. 

On 18.6.1997, your Company received a 
similar Notice from the Income Tax Department 
for reopening the past assessments for the period 
1.4.1990 to 31.3.1993 without providing any 
reason. A Writ Petition was filed before the 
Hon'ble Calcutta High Court against the same. 
The Hon'ble Court admitted the Writ Petition and 
ordered that no final assessment Order be passed 
without the leave of the Court. 

NOTES ON SUBSIDIARIES 
a) ITC Hotels Ltd. 

The hotel industry has been affected by 
unfavourable conditions prevailing during the 
year. In this context, ITC Hotels Limited recorded 
a Gross Income of Rs. 130.85 crores (last year 
Rs. 1 30.71 crores) and earned a Profit After Tax of 
Rs. 26.21 crores (last year Rs. 31.05 crores) for 
the financial year ended 31 st March, 1998. The 
Board of Directors of ITC Hotels Limited has 
proposed a dividend of Rs. 3.00 per Equity Share 
for the financial year 1997-98 (previous year 
Rs. 3.00 per Equity Share). 

Foreign exchange earnings of the 
Welcomgroup chain amounted to Rs. 236.80 
crores. This comprised direct earnings of 
Rs. 11 7.72 crores from hotels owned by your 
Company and Rs. 76.28 crores from your 
subsidiary, ITC Hotels Limited as well as Rs. 42.80 
crores from other properties of the Welcomgroup 
chain. 

Two hotels, namely, Hotel Grand Bay at 
Visakhapatnam and Hotel Sullivan Court at 
Ootacamund were added to the Welcomgroup 
chain during the year. Acquisition of land at 
Calcutta for a 200 room deluxe hotel has been 
completed. 

The Grand Kakatiya Hotel & Towers at 
Hyderabad achieved a cash break-even in the 
second year of operations despite a very adverse 
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demand/supply situation and has established 
itself as the most preferred hotel in its category 
in the city. 

ITC Hotels has jointly promoted a chain of 
heritage properties under the brand name 
Welcomheritage. This chain is designed to cover 
such heritage havelis and palaces that provide a 
unique experience for the discerning traveller. 

This chain already comprises ten such properties. 

Fortune Park Hotels, a wholly owned subsidiary 
of ITC Hotels is targeting the mid-market 
segment. This Company is operating three hotels. 

b) Sage Investments Ltd. (Sage) 

and Pinnacle Investments Ltd. (Pinnacle) 

Pinnacle, a wholly owned subsidiary of your 
Company is being merged with Sage, another 
wholly owned subsidiary of your Company, as a 
part of the process of restructuring and 
consolidation of the Investment Subsidiaries of 
your Company. 

On receipt of requisite approvals from the 
statutory authorities and the completion of all 
procedural formalities. Pinnacle will be merged 
with Sage with retrospective effect from 1 st 
january, 1998. 

c) ITC Infotech Ltd. 

ITC Infotech concluded another satisfactory 
year with a Turnover growth of 30%. Profit Before 
Tax grew by 20%. The Board of Directors of this 
Company have recommended a dividend of 
5 pence per share of GBP 1 each - same as in the 
previous year. 

d) ITC Global Holdings Pte Ltd. 

As stated in the Report of the Directors last 
year, the Singapore High Court, at the behest of 
two Singapore bank creditors of ITC Global, 
appointed three partners of KPMG Peat Marwick, 
Singapore as Interim Judicial Managers effective 
8th November, 1996 and confirmed them as 
Judicial Managers effective 6th December, 1996. 
Since 8th November, 1996 the Judicial Managers 
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have been conducting the affairs of ITC Global, in 
the interest of ITC Global's creditors under the 
authority of the High Court of Singapore. 

The Judicial Managers had indicated to your 
Company that the outstanding dues of ITC 
Global to its creditors were likely to range 
between US $ 48 million and US $ 49.8 million 
(apart from the debt of approximately US $ 9.5 
million owed by ITC Global to ITC) and had 
sought your Company’s financial support to ITC 
Global to enable it to settle with its creditors. 

Your Board does not accept any legal liability 
in this regard and accordingly advised the 
Judicial Managers. 

However, without prejudice, and with the 
intention of preserving goodwill of the 
international banking and other investing 
communities and thereby to sub-serve your 
Company's future business interests in the fast- 
globalising economy, your Company has 
proposed rendering financial assistance to the 
tune of US S 26 million to the Judicial Managers. 
This would be subject to your consent and all 
necessary approvals from all Government and 
other authorities, both at Singapore, and in India, 
and also subject to concluding a comprehensive 
Agreement between your Company and the 
Judicial Managers in this regard. 

As stated in last year's Report of the Directors, 
the High Court of Singapore had ruled that, "the 
Company (i.e. ITC Global) is not required to 
conduct any audit of the Company during the 
period of judicial management of the Company". 
As a consequence of the aforesaid Order, your 
Company has not annexed the audited accounts 
of ITC Global and its subsidiaries for the year 
ended 31st December, 1997. An application 
seeking exemption from the provisions of Section 
212 of the Companies Act, 1956, has been 
submitted to the Central Government and your 
Company shall, as soon as such accounts are 
received, circulate the same to the Members of 
the Company. 
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NOTES ON TRADE INVESTMENTS 

a) Surya Tobacco Co. (P) Ltd. 

The Company's performance for the year 
ended July 15, 1997 recorded a 21% increase in 
Gross Turnover and a 11% increase in Profit After 
Tax. The Company's brands continued to be 
market leaders in each segment. New brands 
were launched to support further business 
growth. 

A dividend of 50.4% was paid for the year 
(previous year 63%). 

Progress in the current year is satisfactory 
despite steep increases in rates of excise duty and 
slow down in the economy. 

b) ITC Bhadrachalam Paperboards Ltd. 

The major modernisation and expansion 
project of the Company's mill was completed in 
March 1998. Commercial production has since 
commenced. The project covers the installation of 
a state-of-the-art paperboard machine for 
manufacture of international quality coated 
paperboard, and captive power generating 
capacity to support this expansion. As a 
consequence, the installed capacity at the 
Company's Mill has increased by 1,20,000 tonnes 
per annum, making it the largest paperboard mill 
in India. However, the opening up of the Indian 
market to international competition through 
removal of import controls and sharp reduction 
of customs duty rates progressively from 250% in 
the 1980s to 20% by May 1995, coupled with 
deep global recession in the paper industry has 
served to intensify price competition. This has 
created a challenging business environment for 
the Company. As a consequence the Company is 
likely to undergo an extended gestation phase. 

The initial market response to the new 
products from this investment is encouraging. 

The Company.is now expected to significantly 
improve its market share and establish dominance 
in the sector. 
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Your Company is committed to support ITC 
Bhadrachalam through this challenging transition. 

c) ITC Agro-Tech Ltd. 

In the Report of the Directors last year, 
mention was made that a leading international 
food Company was being inducted as strategic 
partners in ITC Agro-Tech Limited. This process 
was completed in October 1997, when ConAgra 
Inc. U.S.A., invested in ITC Agro-Tech Limited by 
way of preferential allotment of over 51 % 
equity, through their subsidiary, CAG-TECH 
Limited, Mauritius. 

Consequently, your Company's stake in 
ITC Agro-Tech Limited dropped from 34% to 
17%. Your Company also exited from ITC Zeneca 
Limited by selling its equity to ITC Agro-Tech 
Limited. 

The Shareholder's Agreement between CAG- 
TECH Limited, ITC Agro-Tech Limited and your 
Company, inter alia, provides that by 7th 
October, 2000 ITC Agro-Tech Limited shall cease 
to use the prefix ITC in their corporate name. 

d) ITC Classic Finance Ltd. 

The amalgamation of ITC Classic Finance 
Limited (Classic Finance) with The Industrial 
Credit and Investment Corporation of India 
Limited (ICICI) was completed on 21st April, 

1998 with the appointed date of merger being 
1st April, 1997. 

Your Company has taken all necessary steps to 
fulfil its obligations under the Agreement dated 
26th November, 1997 between your Company, 
Classic Finance and ICICI. 

A sum of Rs. 16.50 crores has been paid by 
your Company as a non-refundable advance in 
respect of the shares held by Classic Finance in 
their stock broking and home finance subsidiaries. 
Steps have been initiated to disengage from these 
companies. 

Further, it is intended to acquire Classic 
Finance's 50% stake in their joint venture asset 
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management and trustee companies with 
Threadneedle Asset Management, U.K. This 
acquisition will be made by Summit Investments 
Limited, a wholly owned subsidiary of your 
Company, subject to the approval of the Central 
Government under Section 372 of the Companies 
Act, 1956, pending which a sum of Rs. 10 crores 
has already been made available to Classic 
Finance, as an inter-corporate deposit. 

e) ITC Filtrona Ltd. 

This Company is a 50 : 50 joint venture 
promoted by your Company and Filtrona 
International Limited, U.K. The Company has 
already established itself as a supplier of high 
technology quality filters to the cigarette industry. 
It also earned the ISO 9002 certificate. The 
operations of the Company are progressing 
satisfactorily. 

During the year ended 31 st March, 1998, the 
Company achieved a Net Turnover of Rs. 41 
crores and earned a Pre-Tax Profit of Rs. 2 crores. 

CONSERVATION OF ENERGY 

Particulars in respect of Conservation of Energy 
as required by Section 217(1 )(e) of the 
Companies Act, 1956, are provided in Annexure 
to this Report. 

RESEARCH AND DEVELOPMENT/ 
TECHNOLOGY ABSORPTION 

Particulars in respect of Research & 
Development and Technology Absorption as 
required by Section 217(1 )(e) of the Companies 
Act, 1956, and as required in terms of the Foreign 
Collaboration approval by the Government of 
India are provided in Annexure to this Report. 

SAFETY AND ENVIRONMENT 

Safety and Environment continued to receive 
high priority, with your Company's factories and 
hotels observing high standards in this area. Both 
Maurya Sheraton, New Delhi and Park Sheraton, 
Chennai received the International Hotels & 
Restaurants Environmental Award for 1997. 
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The Chirala factory received the Rajiv Gandhi 
National Quality Award "Best of All", and your 
Company’s Tribeni Tissues' Speciality Paper Mill in 
West Bengal crossed over one million man-hours 
of accident-free performance. 

FINANCE AND ACCOUNTS 

a) Funds Management 

Your Company mobilised Rs. 847 crores as 
long term funds during the last financial year. This 
along with internal generation from operations 
enabled the Company to successfully match 
finance to service business requirements. 

US$103 million was mobilised through 
External Commercial Borrowings, as per schemes 
approved by the Government of India, a further 
Rs. 335 crores was raised from Financial 
Institutions and Banks. 

b) Public Deposits 

As on 31.3.98 your Company had Fixed 
Deposits of Rs. 56.49 crores. During the year, 
deposit holders whose deposit matured were paid 
the interest due to them and refunded their 
principal amounts except when they chose to 
renew the deposit. 1277 persons whose deposits 
had become due for payment and amounted to 
Rs. 95.23 lakhs did not claim or continue their 
deposits. These persons have been approached 
for instructions. 

There was no failure to make repayments of 
Fixed Deposits on maturity, on fulfilment of the 
terms and conditions of your Company's 
Schemes. The cases of fraudulent encashments, 
reported in the previous year, continue to be 
under investigation by the Police authorities. 

The request of your Company to the depositors to 
provide bank particulars for printing in the Interest 
Warrants and Refund Pay Orders to avoid fraudulent 
encashment did not meet with an encouraging 
response. However, for those who have provided the 
bank details, these are being printed on their Interest 
Warrants and Refund Pay Orders. 


19 


www.reportjunction.com 





SANSrn SFRVIf'FS; - A iiini‘.iI RppAik I iK. o. j 


l onimco it te fr 


INVESTOR SERVICE CENTRE 

The Investor Service Centre, as in the earlier 
years, continues to provide prompt and quality 
service to the investors of the Company through 
upgradation of its infrastructure and systems and 
by regular interaction with the relevant 
authorities on issues relevant to investor services. 

The problem of pilferage of share related 
documents in postal transit continues and all 
possible assistance to the affected shareholders 
and investors is being provided by your 
Company. Your Company is providing data of all 
share certificates reported lost/not received by 
shareholders and investors, to the Stock 
Exchanges in magnetic media, to prevent 
fraudulent trading of such share certificates. 

During the year, your Company entered into an 
agreement with the National Securities Depository 
Limited to participate in the Depository System of 
Share Registration whereby the shareholders of the 
Company have the option of holding their shares 
in the electronic form. The requisite infrastructure 
is being installed and the operations pertaining to 
the Depository System shall be carried out by the 
Investor Service Centre. 

DIRECTORS 

Sarvashri Feroze Rustom Vevaina, Deputy 
Chairman and Wholetime Director, and 
Narayanaswami Sitaraman, Wholetime Director, 
retired from the services of the Company with 
effect from the close of business on 16th 
September, 1997 and 8th November, 1997 
respectively. 

Shri Richard Henry Pilbeam, a Non-Executive 
Director of the Company resigned from the Board 
of Directors of the Company with effect from 
27th September, 1997. Shri Timothy Geoffrey 
Fraser Lord, who was appointed by the Board of 
Directors as Additional Non-Executive Director of 
your Company with effect from 27th September, 

1997, resigned from the Board of Directors of the 
Company with effect from 19th December, 1997. 
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Your Directors would like to record their 
appreciation for the services rendered by the 
aforesaid Directors during their tenure as 
Directors of the Company. 

Sarvashri Sahibzada Syed Habib-Ur-Rehman 
and Anup Singh were appointed by the Board of 
Directors as Additional Wholetime Directors of 
your Company with effect from 21st November, 

1997. Subsequently, their appointment as 
Wholetime Directors was approved by the 
Members at the Extraordinary General Meeting of 
the Company held on 9th January, 1998. 

Shri Antonio Americo de Figueiredo 
Rodrigues was appointed by the Board of 
Directors as Additional Non-Executive Director 
of your Company with effect from 19th 
December, 1997. Shri Timothy Geoffrey Fraser 
Lord has been appointed Alternate Director 
to Shri Rodrigues with effect from 20th 
1 December, 1997 and continues to be Alternate 
Director to Shri Rodrigues by virtue of his last 
appointment on 22nd May, 1998, after 
vacating such office in compliance with the 
requirements of Section 313 of the Companies 
Act, 1956. 

Sarvashri Peter Lampard Clarke, Keith Silvester 
Dunt and Anthony Cameron Johnston were 
appointed Alternate Directors to Shri Armstrong 
from time to time during the year, after vacating 
such office in compliance with the requirements 
of Section 313 of the Companies Act, 1956. 

Shri Johnston is Alternate Director to Shri 
Armstrong by virtue of his last appointment on 
22nd May, 1998. 

Shri Yogesh Chander Deveshwar was 
appointed by the Members as Wholetime 
Director of the Company on 20th July, 1994. 

He was also appointed as Chairman of your 
Company with effect from 1st January, 1996. Shri 
Deveshwar's current term of office as Wholetime 
Director of the Company will expire on 19th July, 

1999. The Board of Directors, anticipating that 
Shri Deveshwar's current term may expire before 
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the Annual General Meeting of the Company to 
be held in 1999 and considering that there 
should be no period of the Chairman's 
appointment which is not covered by the 
Members' approval, at its meeting held on 
22nd May, 1998, recommended his re¬ 
appointment as Chairman and Wholetime 
Director of your Company from 20th July, 1999 
for a further period of three years. Appropriate 
resolution seeking your approval is appearing in 
the Notice convening the Annual General 
Meeting of the Company. 

By virtue of the provisions of Article 96 of the 
Articles of Association of the Company and 
Section 260 of the Companies Act, 1956, 

Shri A.A.F. Rodrigues, Additional Non-Executive 
Director of the Company, will vacate office at the 
ensuing Annual General Meeting of your 
Company and has filed his consent to act as 
Director of the Company, if appointed. Notice 
has been received under Section 257 of the 
Companies Act, 1956 from a Member of the 
Company for his appointment as Director of your 
Company. The Board of Directors at its meeting 
held on 22nd May, 1998 recommended his 
appointment as a Non-Executive Director of your 
Company, liable to retire by rotation, for a period 
of three years from the date of the ensuing 
Annual General Meeting of the Company. 
Appropriate resolution seeking your approval is 
appearing in the Notice convening the Annual 
General Meeting of the Company. 

In accordance with the provisions of Article 
91 of the Articles of Association of the Company, 
Shri Kumbakonam Padmanabha Narasimhan, 
who has been on your Board since 2nd February, 
1992, will retire by rotation at the ensuing 
Annual General Meeting of the Company. The 
Board of Directors of your Company at its 
meeting held on 22nd May, 1998 recommended 
his appointment as a Non-Executive Director of 
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your Company, liable to retire by rotation, for a 
further period of three years from the date of the 
ensuing Annual General Meeting of the 
Company. Sarvashri Yogesh Chander Deveshwar, 
Dr. Basudeb Sen and Pillutla Venkata 
Narasimham will also retire by rotation at the 
ensuing Annual General Meeting and being 
eligible, offer themselves for re-appointment. 
Your Board of Directors have also recommended 
their re-appointment. 


The Auditors, Messrs. A. F. Ferguson & Co., 
retire at the ensuing Annual General Meeting 
and, being eligible, offer themselves for 
re-appointment. Since not less than 25% of 
the subscribed capital of the Company is held 
collectively by Public Financial Institutions, the 
re-appointment of Auditors is being proposed 
as a Special Resolution in accordance with 
Section 224A of the Companies Act, 1956. 

PARTICULARS OF EMPLOYEES 

Particulars of Employees as required under 
Section 21 7(2A) of the Companies Act, 1956, are 
enclosed. 

FUTURE PROSPECTS 

The long term growth prospects of the 
Indian economy are favourable particularly in 
the areas in which your Company operates. 
Each of your Company's businesses has a 
Business Plan designed to build shareholder 
value. Your Directors have every confidence in 
the future of your Company. 


22nd May, 1998 
Virginia House 
37 Chowringhee 
Calcutta 700 071 
India 


On behalf of the Board 

B. MITTER Director 

S. MISRA Director 
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BALANCE SHEET AS AT 31st MARCH, 1998 


I. SOURCES OF FUNDS 

1. Shareholders'Funds 

a) Capital 

b) Reserves and Surplus 

2. Loan Funds 

a) Secured Loans 

b) Unsecured Loans 

Total 


II. APPLICATION OF FUNDS 

1. Fixed Assets 

a) Gross Block 

b) Less : Depreciation 

c) Net Block 

d) Capital Work-in-Progress 

2. Investments 

3. Current Assets, Loans and Advances 

a) Inventories 

b) Sundry Debtors 

c) Cash and Bank Balances 

d) Other Current Assets 

e) Loans and Advances 


Less: 

4. Current Liabilities and Provisions 

a) Liabilities 

b) Provisions 

Net Current Assets 
Total 

Notes to the Accounts 
Significant Accounting Policies 


Schedule 


1 

2 

3 

4 


5 


6 

7 

8 
9 

10 

11 


12 

13 


18 

19 


31st March, 1998 
(Rs. in Lakhs) 


2,45,41 

15,16,72 17,62,13 

7,18,00 

5,81,04 12,99,04 

30,61,17 


13,55,67 

3,90,86 

9,64,81 

82,96 10,47,77 

8,00,95 

9,11,74 

93,01 

4,67,44 

4,81,03 

5,33,71 

24,86^93 


9,75,98 

2,98,50 

12,74,48 

12,12,45 

30,61,17 
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31st March, 1997 
(Rs. in Lakhs) 


2,45,41 

11,13,83 13,59,24 

6,34,62 

91,17 7,25,79 

20,85,03 


12,06,69 

3,16,63 

8,90,06 

67,46 9,57,52 

3,02,06 

7,29,75 

2,15,19 

82,91 

3,96,24 

3,64,03 

1788/12 


6,91,80 

2,70,87 

9^62,67 

8,25,45 

20,85,03 


The Schedules referred to above form an integral part of the Balance Sheet. 

Per our Report attached 

For A. F. FERGUSON & CO. 

Chartered Accountants 

V. K. KALRA 
Partner 

Calcutta, 22nd May, 1998 
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On behalf of the Board 

B. MITTER Director 

S. MISRA Director 
B. B. CHATTERjEE Secretary 
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PROFIT AND LOSS ACCOUNT for the year ended 3ist march, 1998 



I.T.C. Limited 



For the year ended 

For the year ended 


Schedule 

31st March, 1998 

31 st March, 1997 



(Rs. in Lakhs) 

(Rs. in Lakhs) 

1. INCOME 






Sales 



68,34,16 


58,93,04 

Other Income 

14 


93,21 


97,56 




69,27,37 


59,90,60 

II. EXPENDITURE 






Raw Materials etc. 

15 


13,17,92 


13,23,24 

Excise Duties and Taxes on Products and Services 



37,59,31 


3 0,78,09 

Manufacturing, Selling etc. Expenses 

16 


9,72,81 


9,39,59 

Depreciation 



85,85 


63,03 




61,35,89 


54,03,95 

III. PROFIT 






Profit before Taxation 



7,91,48 


5,86,65 

Provision for Taxation 

17 


2,65,28 


2,39,75 

Profit after Taxation 



5,26,20 


3,46,90 

Profit Brought Forward 



1,28,46 


1,56,62 




6,54,66 


5,03,52 

Transfer to Hotel Foreign Exchange Earnings Reserve 


(17,50) 


(15,20) 


Release from Hotel Foreign Exchange Earnings Reserve 


10,32 

(7,18) 

10,90 

(4,30) 

Available for appropriation 



6,47,48 


4,99,22 

IV. APPROPRIATIONS 






Debenture Redemption Reserve 



55,05 


38,51 

Contingency Reserve 



1,10,00 


1,90,00 

General Reserve 



2,00,00 


34,26 

Proposed Dividend 



1,10,44 


98,17 

Income Tax on Proposed Dividend 



11,04 


9,82 

Profit Carried Forward 



1,60,95 


1,28,46 




6,47,48 


4,99,22 

Notes to the Accounts 

18 





Significant Accounting Policies 

19 





The Schedules referred to above form an integral part of the Profit and Loss Account. 




Per our Report attached to the Balance Sheet 




On behalf of the Board 

For A. F. FERGUSON & CO. 

Chartered Accountants 




B. MITTER 

Director 

V. K. KALRA 

Partner 




S. MISRA 

Director 

Calcutta, 22nd May, 1998 



B. B. CHATTERJEE 

Secretary 
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SCHEDULES TO THE ACCOUNTS I.T.C. Limited 


(Figures for the previous year have been rearranged to conform with the revised presentation) 

As at 

31st March, 1998 
(Rs. in Lakhs) 

1. CAPITAL 

Authorised 

30,00,00,000 Ordinary Shares of Rs. 10.00 each 3,00,00 

Issued and Subscribed 

24,54,14,904 Ordinary Shares of Rs. 10.00 each, fully paid 2,45,41 

Of the above, following were allotted : 


As at 

31st March, 1997 
(Rs. in Lakhs) 


3,00,00 


2,45,41 


a) as fully paid up Bonus Shares — 37,90,000 in 1978-79 by Capitalisation of Capital Reserve, Share Premium Reserve and 
General Reserve; 

45,48,000 in 1980-81 by Capitalisation of Capital Reserve and General Reserve; 

3,31,68,110 in 1989-90 by Capitalisation of Capital Reserve, Share Premium Reserve, Export Promotion Reserve and 
General Reserve; 

3,98,01,732 in 1991-92 by Capitalisation of General Reserve; 

12,13,18,177 in 1994-95 by Capitalisation of General Reserve. 

b) as fully paid up Shares — 1,05,95,075 in 1991 -92 consequent to the merger of Tribeni Tissues Limited to the Shareholders 
of Tribeni Tissues Limited. 


2. RESERVES AND SURPLUS 

General Reserve 


At commencement of the year 

3,45,35 


3,11,09 


Add: From Profit & Loss Account 

2 ,00,00 

5,45,35 

34,26 

3,45,35 

Debenture Redemption Reserve 





At commencement of the year 

51,01 


12,50 


Add: From Profit St Loss Account 

55,05 

1,06,06 

38,51 

51,01 

Share Premium 


2,74,08 


2,74,08 

Capital Reserve 


2,22 


2,22 

Revaluation Reserve 





At commencement of the year 

70,19 


71,21 


Less: To Profit St Loss Account 





— Depreciation 

99 


99 


— Disposal of Fixed Assets 

84 

68,36 

3 

70,19 

Investment Allowance Reserve 


1,62 


1,62 

Hotel Foreign Exchange Earnings Reserve 





At commencement of the year 

50,90 


46,60 


Add: From Profit St Loss Account 

17,50 


15,20 



68,40 


61,80 


Less: To Profit & Loss Account 

10,32 

58,08 

10,90 

50,90 

Contingency Reserve 





At commencement of the year 

1,90,00 


— 


Add: From Profit St Loss Account 

1 ,10,00 

3,00,00 

1,90,00 

1,90,00 

Profit St Loss Account 


1,60,95 


1,28,46 



15,16,72 


11,13,83 
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SCHEDULES TO THE ACCOUNTS f.T.C. Limited 


3. SECURED LOANS 


As at 

31st March, 1998 
(Rs. in Lakhs) 


As at 

31st March, 1997 
(Rs. in Lakhs) 


16.75% 5,000 Non-Convertible Privately Placed Debentures of 
Rs. 1,00,000/- each (Rs. 50,000/- per Debenture redeemed during 
the year), redeemable, at par in two equal yearly instalments, 
from 6th December, 1997* 

18.50% 5,000 Non-Convertible Privately Placed Debentures of 

Rs. 1,00,000/- each, redeemable, at par in two equal yearly instalments, 

from 12th September, 1998* 

18.50% 2,250 Non-Convertible Privately Placed Debentures of 

Rs. 1,00,000/- each, redeemable, at par at the end of 24 months from the 

respective dates of allotment commencing, from 1st September, 1998, 

of which 1,750 Debentures have put option, at the end of 19 months from 

the respective dates of allotment, commencing from 5th April, 1998** 

16.50% 1,935 Non-Convertible Privately Placed Debentures of 

Rs. 1,00,000/- each, redeemable, at par at the end of 24 months from the 

respective dates of realisation of application money commencing, from 

27th January, 1999, with put and call option at the end of 18 months 

from the date of allotment i.e. 30th September, 1998** 

18.50% 200 (1997-610) Non-Convertible Privately Placed Debentures of 
Rs. 1,00,000/- each, redeemable, at par at the end of 18 months from the 
respective dates of allotment commencing, from 4th March, 1998** 
16.50% 1,00,00,000 Non-Convertible Privately Placed Debentures 
of Rs. 100/- each, redeemable, at par in three equal yearly 
instalments, from 12th September, 2001 @@ 

14.50% 5,000 Non-Convertible Privately Placed Debentures of 
Rs. 1,00,000/- each, redeemable at par on 3rd March, 2003@ 

Banks 

Cash/Export Credit (including demand and short term working 
capital loans)*** 

Term Loans**** 

Other Loans 

Industrial Finance Corporation of India Limited ** 

Industrial Development Bank of India @@@ 

Housing Development Finance Corporation Limited * 


25,00 S< 

50,00 

50,00 y 

50,00 


22,50 : 22,50 


19,35 s' 19,35 


2,00 

6,10 

1,00,00 

— 

50,00 

— 

38,37 

2,65,89 

2,20,94 

2,10,29 

2,15 

4,08 

1,85,00 

— 

2,69 

6,41 

7,18,00 

6,34,62 


* Secured by equitable mortgage of certain immovable properties of the Company. ~~~ 

** Secured by hypothecation over certain movable fixed assets of the Company. 

*** Secured by charge over current assets of the Company, both present and future. 

**** Rs. 1,90,94 Lakhs secured by charge over certain movable fixed assets of the Company; Rs. 30,00 Lakhs secured by equitable 
mortgage of certain immovable properties and charge over certain movable fixed assets, both present and future, of the 
Company at current projects. 

@ To be secured by equitable mortgage of certain immovable properties of the Company. 

@@ Secured by equitable mortgage of certain immovable properties of the Company and charge over certain movable assets of 
the Company subject to prior charges created/to be created in favour of Bankers for securing Working Capital requirements. 

@@@ Secured by equitable mortgage of certain immovable properties of the Company and charge over certain movable assets, 
both present and future, of the Company at current projects subject to prior charges created/to be created in favour of 
Bankers for securing Working Capital requirements; Rs. 1,40,00 Lakhs additionally secured by interim security of shares of ITC 
Hotels Limited and ITC Bhadrachalam Paperboards Limited pledged/to be pledged. 


4. UNSECURED LOANS 

Fixed Deposits 
Short Term Loans 
Banks 

Housing Development Finance Corporation Limited 
Other Loans 
Banks 

Term Loans 

1 3.25% 5,000 Non-Convertible Privately Placed Debentures of 
Rs. 1,00,000/- each, redeemable at par on 21 st January, 2003, 
with put and call option at the end of 36 months from the date 
of allotment i.e. 21st January, 2001 

1 3.00% 1 Promissory Note of Rs. 25,00,00,000/- redeemable 
at par on 25th September, 1999 
Others 

Housing Development Finance Corporation Limited 


56,49 

27,10 

38,99 - 

23,94 

— 

3 

4,06,87 

35,95 


50,00 

— 

25,00 

— 

3,69 

4,15 

5,81,04 

91,17 
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SCHEDULES TO THE ACCOUNTS 

5. FIXED ASSETS 



Original Cost/ 



Original Cost/ 






Professional 



Professional 






Valuation 



Valuation 






as at 



as at 



Depreciation 

Net Book 


30th June, 1986 



30th June, 1986 


Depreciation 

up to 

Value as at 


at commence- 



at end of 

Depreciation 

on 

31st March, 

31st March, 

ment of the year 

Additions 

Withdrawals 

the year 

for the year 

Withdrawals 

1998 

1998 


(Rs. in Lakhs) 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

Trademarks & Goodwill 

4,90 

— 

— 

4,90 

— 

— 

— 

4,90 

Land Freehold* 

68,88 

7,13 

2 

75,99 

— 

— 

— 

75,99 

Buildings Freehold* 

1,72,02 

4,64 

2,82 

1,73,84 

3,96 

59 

54,69 

1/19,15 

Leasehold Property 

10,28 

— 

24 

10,04 

9 

3 

1,86 

8,18 

Licensed Property 









-Building Improvement 

5,50 

— 

— 

5,50 

10 

— 

87 

4,63 

Railway Sidings etc. 

1,02 

— 

— 

1,02 

5 

— 

23 

79 

Plant 6c Machinery 

8,95,95 

1,54,75 

15,86 

10,34,84 

78,28 

10,10 

3,11,99 

7,22,85 

Furniture Sc Fixtures 

36,99 

3,81 

2,77 

38,03 

3/23 

1/14 

17,95 

20,08 

Motor Vehicles etc. 

11,15 

2,01 

1,65 

11,51 

U3 

75 

3/27 

8,24 


12,06,69 

1,72,34 

23,36 

13,55,67 

86,84 

12,61 

3,90,86 

9,64,81 

Capital Work-in-Progress 67,46 

1,64,05 

1,48,55 

82,96 

— 

— 

— 

82,96 

Total 

12,74,15 

3,36,39 

1,71,91 

14,38,63 

86,84 

12,61 

3,90,86 

10,47,77 

Previous Year 

9,49,21 

4,96,83 

1,71,89 

12,74,15 

64,02 

6,95 

3,16,63 

9,57,52 


Land Freehold includes the provisional purchase price of Rs. 14,81 Lakhs in respect of land at Bangalore. Final purchase price is to 
be determined by the Karnataka Industrial Areas Development Board, on settlement of which and on execution of a Sale Deed, title 
will pass to the Company in 21 years from the date of the agreement. 

Land Freehold includes certain lands at Munger acquired by the Government under the Bihar Land Reforms Act, 1950 for which 
compensation has not yet been determined. 

Buildings Freehold include Rs. 16,33 Lakhs (1997 — Rs. 16,96 Lakhs) (at cost) of buildings at New Delhi on Government land taken 
on perpetual lease and Rs. 39 Lakhs (1997 — Rs. 42 Lakhs) (at cost) of buildings at Calcutta on Port Trust land taken on lease. 

Applications for exemption in respect of vacant land under the Urban Land (Ceiling & Regulation) Act, 1976 have been made. 

Capital expenditure commitments are Rs. 98,15 Lakhs (1997 — Rs. 1,17,14 Lakhs). 

Plant & Machinery and Motor Vehicles include Rs. 6 Lakhs (1997 — Rs. 6 Lakhs) and Rs. 50 Lakhs (1997 — Rs. 58 Lakhs) respectively 
being cost of items purchased on hire purchase. 

Additions for the year includes fluctuations in the rate of foreign exchange (net) of Rs. 9,85 Lakhs (1997 — Rs. 8,53 Lakhs). 
Depreciation for the year includes Rs. 99 Lakhs (1997 — Rs. 99 Lakhs) transferred from Revaluation Reserve. 

* Includes certain properties for which deeds of conveyance are awaited. 
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SCHEDULES TO THE ACCOUNTS 



I.T.C. Limited 


6 . INVESTMENTS 
Long Term 

A. TRADE INVESTMENTS 

ITC Bhadrachalam Paperboards Limited 

I, 71,16,549 Equity Shares of Rs. 10.00 each, fully paid 
Bihar Hotels Limited 

40,000 Equity Shares of Rs. 10.00 each, fully paid 
Hotel Kathmandu Limited 

6,450 Shares of Nepalese Rs. 100.00 each, fully paid 
Mimec (India) Private Limited 

35,000 Ordinary Shares of Rs. 10.00 each, fully paid 
Triveni Handlooms Limited 

24,000 Equity Shares of Rs. 10.00 each, fully paid 
International Travel House Limited 

2,87,600 Equity Shares of Rs. 10.00 each, fully paid 
Sikkim Investments Limited 

20 Equity Shares of Rs. 10.00 each, fully paid (cost Rs. 200.00) 
ITC Enterprises Sikkim Private Limited 

2 Equity Shares of Rs. 10.00 each, fully paid (cost Rs. 20.00) 

Surya Tobacco Company (P) Limited 

2,74,400 Ordinary Shares of Nepalese Rs. 100.00 each, fully paid 
Gujarat Hotels Limited 

17,33,907 Shares of Rs. 10.00 each, fully paid 
Hill Properties Limited 

3 Class'A' Shares of Rs. 1,20,000.00 each, fully paid 
Modern Flats Private Limited 

86 Preference Shares of Rs. 500.00 each, fully paid 
(cost Rs. 43,000.00) 

Koregaon Park Hotels Private Limited 

2 Shares of Rs. 10.00 each, fully paid (cost Rs. 20.00) 

Bukhara India joint Venture 

91,1 76 Shares of Rouble 1.00 each, fully paid 
Punjab Anand Batteries Limited (in liquidation) 

II, 86,157 Equity Shares of Rs. 10.00 each, fully paid — under 
Board for Industrial and Financial Reconstruction's 

Order of 20.4.1989* 

ITC Zeneca Limited 

31,50,000 Equity Shares of Rs. 10.00 each, fully paid 

B. SUBSIDIARY COMPANIES 

All India Tobacco Company Limited 

1,59,98,385 Ordinary Shares of Rs. 10.00 each, fully paid 
Elan Enterprises Limited 

48,85,626 Ordinary Shares of Rs. 10.00 each, fully paid 
Sage Investments Limited 

2,67,30,002 Equity Shares of Rs. 10.00 each, fully paid 
Summit Investments Limited 

1,10,80,261 (1997 — 57,36,686) Equity Shares of 
Rs. 100.00 each, fully paid (53,43,575 Equity Shares 
purchased during the year) 

Carried Over 


As at 31st March, 1998 As at 31st March, 1997 
(Rs. in Lakhs) (Rs. in Lakhs) 

At Cost At Cost 

Quoted Not Quoted Quoted Not Quoted 


64,40 


64,40 


4 

5 


4 

5 


4 4 

2 2 


65 


65 


89 

4 


29 

1,19 

3,16 

16,00 

4,88 

26,73 

1,10,80 
66,99 1,64,13 


89 

1,94 

4 


29 

1,19 

3,16 

16,00 

4,88 

26,73 

57,36 

66,99 1,10,69 
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SCHEDULES TO THE ACCOUNTS 


6. INVE STMENTS (Contd) 

Brought Forward 

Pinnacle Investments Limited 

45,66,61,166 (1997 — 3,55,76,473) Equity Shares of 
Rs. 10.00 each, fully paid (42,10,84,693 Equity Shares 
purchased during the year) 

ITC Infotech Limited 

6,85,815 Ordinary Shares of £1.00 each, fully paid 
ITC Hotels Limited 

2,15,24,360 Equity Shares of Rs. 10.00 each, fully paid 
ITC Global Holdings Pte Limited 

89,99,645 Ordinary Shares of US$ 1.00 each, fully paid* 

C. DEPOSITS WITH OR FOR DEPOSIT WITH VARIOUS AUTHORITIES 
Government Securities 


As at 31st March, 1998 
(Rs. in Lakhs) 

At Cost 

Quoted Not Quoted 
66,99 1,64,13 

4,56,67 

3,15 

84,07 

25,58 



I.T.C. Limited 


As at 31st March, 1997 
(Rs. in Lakhs) 

At Cost 

Quoted Not Quoted 
66,99 1,10,69 

35.58 
3,15 

84,07 

25.58 

2 


D. OTHER INVESTMENTS 

The Bengal Chamber of Commerce & Industry 

6V 2 % Registered Debentures, fully paid (cost Rs. 1 7,000.00) 
Unit Trust of India 


50,000 Units of 1995 Scheme of Rs. 100.00 each, fully paid 

Technology Development & Information Company of India Limited 

Venture Capital Unit Scheme (1990) 

11,630 (1997 — 1 3,500) Units of Rs. 100.00 each, fully paid 
(1,870 Units redeemed during the year) 

52 

12 

52 

14 

The East India Clinic Limited 

v 2 % Registered Debentures, fully paid (cost Rs. 15,200.00) 



5% Registered Debentures, fully paid 

1 

1 

Tribeni Tissues Co-op. Stores Ltd. 

5,100 (1997 — 5,800) Class 'B' Shares of Rs. 10.00 each, fully paid 
(700 Shares redeemed during the year) 

1 

1 

Tourism Advisory and Financial Services Corporation of India Limited 

5,000 Equity Shares of Rs. 100.00 each, fully paid 

5 

5 

State Bank of India 

20,000 Redeemable Floating Interest Rate Bond of 

Rs. 1,000.00 each, fully paid 

2,00 

2,00 

The Industrial Credit and Investment Corporation of India Limited 

7V 4 % Bonds in the nature of Promissory Note 

2 

2 

Total Long Term Investments 1,51,06 

6,52,27 1,51,06 

1,77,77 

Current 

GOVERNMENT SECURITIES 

Treasury Bills of Face Value of Rs. 25,00 Lakhs (1997— Nil) 

24,39 


Total Current Investments 

24,39 

— 


8,27,72 

3,28,83 

Less: Provision for Investments* 

26,77 

26,77 

TOTAL OF INVESTMENTS 

8,00,95 

3,02,06 


Total Market Value of Quoted Investments : 1998 — Rs. 3,42,05 Lakhs (1997 — Rs. 3,85,14 Lakhs). 

During the year, in addition, Treasury Bills of Face Value of Rs. 2,38,50 Lakhs (1997 — Rs. 97,94 Lakhs) were purchased and 
redeemed. 
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SCHEDULES TO THE ACCOUNTS 


A 

I.T.C. Limited 


9. 



As at 

As at 


31st March, 1998 

31st March, 1997 


(Rs. in Lakhs) 

(Rs. in Lakhs) 

INVENTORIES 



Stores and Spare Parts 

39,71 

37,05 

Raw Materials 

6,35,90 

5,45,91 

Intermediates 

1,67 

2,77 

Stock in Process 

3,71 

3,54 

Finished Goods 

2,30,75 

1,40,48 


9,11,74 

7,29,75 

SUNDRY DEBTORS 



Over 6 months old 



Good and Secured 

2 

31 

Good and Unsecured — From Subsidiaries 

13 

39 

— From Others 

15,80 

46,56 

Doubtful and Unsecured — From Subsidiaries 

34,99 

34,99 

— From Others 

55,32 

56,39 

Other Debts 



Good and Secured 

1,76,29 

2,07,34 

Good and Unsecured — From Subsidiaries 

1,74 

2,07 

— From Others 

75,34 

1,66,17 

Doubtful and Unsecured 

16 

— 


3,59,79 

5,14,22 

Less : Provision for Doubtful Debts 

90,47 

91,38 


2,69,32 

4,22,84 

Less: Deposits from normal Trade Debtors — Contra 

1,76,31 

2,07,65 


93,01 

2,15,19 

CASH AND BANK BALANCES 



With Scheduled Banks 



On Current Accounts etc. 

26,87 

30,68 

On Deposit Accounts 

3,56,11 

43,13 

With Other Banks* 

79,93 

— 

Cash and Cheques on hand 

4,53 

9,10 


4,67,44 

82,91 


Rs. 5 Lakhs (1997 — Rs. 5 Lakhs) on deposit in Karachi-Blocked Account Considered Doubtful, fully provided, 
includes: (a) On Current Account Rs. 12,720/- (1997 — Rs. 12,720/-) with Post Office Savings Bank and maximum amount 
outstanding at any time during the year was the same. 

(b) On Deposit Accounts Rs, 79,93 Lakhs (1997 — Nil) with SBI European Bank pic, London and maximum amount 
outstanding at any time during the year was Rs. 98,08 Lakhs (1997 — Nil). 


10. OTHER CURRENT ASSETS 

Good and Unsecured 


Deposits with Government, Public Bodies and Others 

3,90,20 

3,89,10 

Deposit towards Property Options 

76,00 

— 

Interest accrued on Loans, Advances etc. 

14,83 

2,73 

Dividend Receivable 

— 

4,41 

Doubtful and Unsecured 

Deposits with Government, Public Bodies and Others 

1,38 

1,44 


4,82,41 

3,97,68 

Less : Provision for Doubtful Deposits 

1,38 

1,44 


4,81,03 

3,96,24 
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SCHEDULES TO THE ACCOUNTS 



I.T.C. Limited 


11 . 


12 . 


13. 



As at 

As at 


31st March, 1998 

31st March, 1997 


(Rs. in Lakhs) 

(Rs. in Lakhs) 

LOANS AND ADVANCES 

Good and Secured 

Loans to Others 

90,00 

25,00 

Good and Unsecured 

Loans to Subsidiaries 

— 

34,30 

Loans to Others* 

59,73 

43,42 

Advances recoverable in cash or in kind or for value 

to be received ** 

2,15,36 

1,67,99 

Advances with Government and Public Bodies 

1,06,97 

92,90 

Advances with Subsidiaries ** 

61,65 

42 

Doubtful and Unsecured 

Loans 

7,36 

3,63 

Advances recoverable in cash or in kind or for value 

to be received 

18,29 

22,05 


5,59,36 

3,89,71 

Less: Provision for Doubtful Loans and Advances 

25,65 

25,68 


5,33,71 

3,64,03 


* Includes Loans and Advances to Directors and to Secretary — Rs. 87 Lakhs (1997 — Rs. 66 Lakhs). The maximum 
indebtedness during the year was Rs. 1,13 Lakhs (1997 — Rs. 97 Lakhs). 

** Includes Capital Advances of Rs. 94,83 Lakhs (1997 — Rs. 17,92 Lakhs). 


LIABILITIES 

Acceptances 

3,94 

2,59 

Sundry Creditors* 

7,98,44 

5,69,29 

Sundry Deposits** 

3,29,42 

3,12,42 

Unclaimed Dividend 

7,19 

8,01 

Interest Accrued but not due on Loans 

13,30 

7,14 


11,52,29 

8,99,45 

Less : Deposits from normal Trade Debtors — Contra 

1,76,31 

2,07,65 


9,75,98 

6,91,80 

* Includes amounts due to Subsidiary Companies Rs. 25,31 Lakhs (1997 

— Rs. 32,20 Lakhs). 


** Includes deposits from Subsidiary Company Rs. 20,25 Lakhs (1997 — 

Rs. 20,25 Lakhs). 


PROVISIONS 

7'axation (net of advance payment) 

1,69,10 

1,59,00 

Provision for Retirement Benefits 

7,92 

3,88 

Proposed Dividend 

1,10,44 

98,17 

Income Tax on Proposed Dividend 

11,04 

9,82 


2,98,50 

2,70,87 
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SCHEDULES TO THE ACCOUNTS 



I.T.C. Limited 



For the year ended 

For the year ended 


31st March, 1998 

31st March, 1997 


(Rs. in Lakhs) 

(Rs. in Lakhs) 

OTHER INCOME 





Miscellaneous Income 


17,26 


44,39 

Licence Fees 


11,47 


7,42 

Doubtful Debts, Claims and Advances — previous years 


5,69 


6,11 

Cain on Exchange 


40 


11,18 

Income from Long Term Investments — Trade 

3,33 


5,21 


— Subsidiary 

6,46 


9,19 


— Others 

69 

10,48 

6,65 

21,05 

Income from Current Investments — Others 


51 


11 

Interest on Loans and Deposits, etc. 


35,07 


10,52 

Profit on Sale of Fixed Assets 


4,10 


— 

Loss on Sale of Investments 


— 


(5,45) 

Liability no longer required Written Back 


8,23 


2,23 



93,21 


97,56 

The Income from Investments and Interest are stated Gross, the 

amount of Income Tax deducted is Rs. 

4,96 Lakhs 

(1997 — Rs. 5,47 Lakhs). 





RAW MATERIALS, CIGARETTES AND TOBACCOS ETC. 





(a) RAW MATERIALS CONSUMED 





Opening Stock 

5,45,91 


5,64,91 


Purchases 

12,64,47 


10,56,48 



18,10,38 


16,21,39 


Less : Closing Stock 

6,35,90 

11,74,48 

5,45,91 

10,75,48 

(b) PURCHASES AND CONTRACT 





MANUFACTURING CHARGES 





Cigarettes 

13,68 


14,32 


Agri Products 

1,86,15 


1,48,71 


Other Goods 

34,43 


32,65 


Packing Materials 

3,79 

2,38,05 

12,81 

2,08,49 

(c) INCREASE/DECREASE IN FINISHED GOODS ETC. 





Opening Stock 





Cigarettes 

1,10,94 


1,26,14 


Smoking Tobaccos 

21 


34 


Printed Materials 

1,40 


2,06 


Agri Products 

17,63 


41,53 


Paper 

3,04 


5,07 


Other Goods 

6,08 


8,55 


Packing Materials 

1,18 


1/79 


Intermediates 

2,77 


1,61 


Stock in Process 

3,54 


4,97 



1,46,79 


1,92,06 


Closing Stock 





Cigarettes 

1,96,91 


1,10,94 


Smoking Tobaccos 

50 


21 


Printed Materials 

62 


1,40 


Agri Products 

21,83 


17,63 


Paper 

4,68 


3,04 


Other Goods 

5,49 


6,08 


Packing Materials 

72 


1,18 


Intermediates 

1,67 


2,77 


Stock in Process 

3,71 


3,54 



2,36,13 

(89,34) 

1,46,79 

45,27 

Total 


13,23,19 


13,29,24 

Less: Waste Material Sales 


5,27 


6,00 



13,17,92 


13,23,24 


31 


www.reportjunction.com 































SANsro SEB3JQ1S - Aamial Bo p n,tc 1 iLaua-Sajaicas ■jmait samm mt 



SCHEDULES TO THE ACCOUNTS I.T.C. Limited 



For the year ended 

For the year ended 


31st March, 1998 

31st March, 1997 

MANUFACTURING, SELLING ETC. EXPENSES 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

Salaries/Wages and Bonus 

1,39,25 

1,13,01 

Contribution to Provident and Other Funds 

29,00 

24,50 

Workmen and Staff Welfare Expenses 

22,98 

22,04 

Reimbursement of Contractual Remuneration 

14,90 2,06,13 

13,76 1,73,31 

Consumption of Stores and Spare Parts 

56,65 

46,64 

Power and Fuel 

49,64 

44,33 

Rent 

13,75 

18,58 

Rates and Taxes 

12,08 

13,48 

Insurance 

Repairs 

12,69 

11,56 

— Buildings 

11,29 

12,32 

— Machinery 

17,10 

17,29 

— Others 

11,09 

13,58 

Outward Freight & Handling Charges 

65,60 

60,99 

Advertising/Sales Promotion 

1,71,56 

1,72,56 

Market Research 

6,84 

5,92 

Doubtful & Bad Debts 

2,54 

38,68 

Doubtful & Bad Advances, Deposits etc. 

6,16 

4,16 

Electronic Data Processing 

2,20 

6,87 

Travelling & Conveyance 

38,64 

40,76 

Training 

6,69 

6,07 

Legal Expenses 

11,96 

8,49 

Postage, Telephone, Telex etc. 

16,22 

17,78 

Brokerage & Discount — Sales 

3,69 

3,90 

Brokerage & Discount — Others 

2,46 

81 

Commission to Selling Agents 

60 

39 

Bank Charges 

15,32 

5,77 

Interest Paid— Debenture, Term Loans & Fixed Deposits 

84,54 

45,54 

— Others 

Less : Interest Received on Trading Debts, 

56,12 

1,13,05 

Deposits with Government Bodies etc. 

59,65 81,01 

38,50 1,20,09 

Miscellaneous Expenses 

1,49,11 

94,27 

Fixed Assets & Stores Discarded Net 

7,55 

2,03 


9,78,57 

9,40,63 

Deduct: Transfers to Fixed Assets etc. Accounts 

5,76 

1,04 

Miscellaneous Expenses Include : 

9,72,81 

9,39,59 

(1) Contribution to Chief Minister's Relief Fund 

(2) Auditors' Remuneration and Expenses : 

~ 

20 

Audit Fees 

40 

21 

Tax Audit Fees 

— 

7 

Management Services 

24 

26 

Fees for Other Services 

44 

24 

Reimbursement of Expenses 

6 

4 

(3) Cost Auditors' Fee (Rs. 30,000.00; 1997 — Rs. 30,000.00) 



(4) Restructuring Expenses — Financial Services 
(Refer Report of the Directors) 

53,42 

— 

Interest Received on Trading Debts, Deposits with Govt. Bodies etc. is stated Gross, the amount of Income Tax deducted is 
Rs. 6,30 Lakhs (1997 — Rs. 5,62 Lakhs). 

Rent includes Lease Rental on Fixed Assets Rs. 1,71 Lakhs (1997 — 

Rs. 4,19 Lakhs). 
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SCHEDULES TO THE ACCOUNTS 



I.T.C. Limited 


17. PROVISION FOR TAXATION 

Income Tax on: 

— Current Year's Profits 

— Excise Predeposit — Nil (1997— Rs. 1,80,00 Lakhs) 


For the year ended 
31st March, 1998 
(Rs. in Lakhs) 


2,65,28 


2,65,28 


For the year ended 
31st March, 1997 
(Rs. in Lakhs) 


1,62,35 

77,40 

2,39,75 


18. NOTES TO THE ACCOUNTS 

(i) Exchange difference in respect of forward exchange contracts to be charged or capitalised in the subsequent accounting 
period amounts to Rs. 4,63 Lakhs (1997 — Rs. 2,29 Lakhs). 

(ii) The Judicial Managers of ITC Global Holdings Pte Ltd., Singapore, a wholly owned subsidiary of the Company, have 
indicated claims from the creditors of that company ranging between USD 48 million and USD 49.8 million for which the 
Board does not accept any legal liability. Without prejudice to the legal rights of the Company and with the intention of 
protecting Company's future business interest in the fast-globalising economy, the Company has proposed rendering 
financial assistance to the tune of USD 26 million to the Judicial Managers subject to the Shareholders consent and all 
necessary approvals from all Government and other authorities, both at Singapore, and in India, and also subject to 
concluding a comprehensive Agreement between the Company and the Judicial Managers in this regard. 

(iii) The Company along with its subsidiary ITC Global Holdings Pte Ltd., Singapore has filed a suit in a court in the U.S.A. 
against Suresh and Devang Chitalia of New Jersey, U.S.A., and the Chitalia Group of Companies ("Chitalias") for recovery 
of dues of USD 15.94 million (of which USD 12.19 million is due to the Company). The Chitalias filed a counter claim of 
around USD 55 million against the Company out of which claims of USD 41.5 million have already been dismissed by the 
U.S. Court. 

ITC made an application to the U.S. Court complaining of gross abuse of the discovery process by the Chitalias and 
pointing out that they had refused to disclose various relevant documents, and accounting books and records inspite of 
Court Orders directing them to do so. Pursuant to this application, the Magistrate Judge has now recommended that 
Chitalias' defence to ITC's claim should be struck out, and their surviving counterclaim of USD 13.5 million should also be 
dismissed. This recommendation is now awaiting confirmation before a Judge of the New Jersey Court, U.S.A. 

(iv) (a) Claims against the Company not acknowledged as debts Rs. 27,70 Lakhs (1997 — Rs. 1,16 Lakhs). 

(b) Bills of Exchange discounted Rs. 5,95 Lakhs (1997 — Nil). 

(c) Guarantees & Counter Guarantees outstanding 
— Excise Rs. 32 Lakhs (1997 — Rs. 7,50 Lakhs). 

— Others Rs. 8,80 Lakhs (1997 — Rs. 10,51 Lakhs). 

(v) Voluntary Retirement Schemes are in existence for certain non-management employees under which compensation 
becomes due and payable in annual instalments after voluntary retirement. The future liability in respect of such employees 
who have left, on fulfilment of the stipulated conditions, would amount to Rs. 8 Lakhs (1997 — Rs. 24 Lakhs). 

(vi) The status on excise matters are outlined in this year's Report of the Directors which is treated as an annexure to these 
accounts. In the opinion of the Directors, the Company does not accept any further liability. 

(vii) Research and Development expenses for the year amount to Rs. 4,04 Lakhs (1997 — Rs. 3,48 Lakhs). 

(viii) Retirement Benefits in respect of Pension, Gratuity etc. are provided for based on Actuarial Valuations as at the Balance 
Sheet date. 


(ix) DIRECTORS' REMUNERATION 


(a) Salaries 

Commission to Wholetime Directors 
Performance Linked Bonus to Wholetime Directors 
Other Benefits 

Commission to Non-Wholetime Directors 
Directors' Fees 


For the year ended 
31st March, 1998 
(Rs. in Lakhs) 

1,01 

20 

68 

8 

3 

2/00 


For the year ended 
31st March, 1997 
(Rs. in Lakhs) 
1,01 

20 

72 

7 

2 

2/02 
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SCHEDULES TO THE ACCOUNTS I.T.C. Limited 


DIRECTORS' REMUNERATION ( Contd.) 

For the year ended 

For the year ended 


31st March, 1998 

31st March, 1997 

Computation of Net Profit and Directors' Commission 

(Rs. in Lakhs) 

(Rs. in Lakhs) 

Profit before Taxation 

Add : 

7,91,48 

5,86,65 

Directors' Remuneration 

2,00 

2,02 

Wealth Tax 

11 

11 

Depreciation 

85,85 

63,03 

Adjusted Profit on Sale of Fixed Assets 

2,68 90,64 

37 65,53 

Less : 

8,82,12 

6,52,18 

Capital Loss on Sale of Investments 

— 

(5,45) 

Depreciation under Section 350 of the Companies Act, 1956 

89,74 89,74 

80,30 74,85 

Profit for the purpose of Directors' Commission 

7,92,38 

5,77,33 

Non-Wholetime Directors' Commission @ 1% 

7,92 

5,77 

Restricted to 

8 

7 

* Against the said provision of Rs. 20 Lakhs, actual amount paid during the current year is Rs. 1 7 Lakhs 

as approved by the 


Board of Directors. 


(x) ADDITIONAL INFORMATION PURSUANT TO THE PROVISIONS OF PARAGRAPHS 3, 4C & 4D OF PART II OF SCHEDULE VI 
OF THE COMPANIES ACT, 1956. 

(a) Licensed & Installed Capacity and Actual Production 


CAPACITY 


Class of Goods 

Unit of Quantity 

Registered/Licensed (a) 

Installed 

Production 



1998 

1997 

1998 

1997 

1998 

1997 

Cigarettes 

Million 

53,797(b) 

53,797(b) 

81,396 

78,294 

51,445 

46,094 

Smoking Tobaccos 

Tonne 

N.A. 

N.A. 

N.A. 

N.A. 

114 

107 

Printing/Packaging 

(Tiruvottiyur) 

Tonne 

12,600 

12,600 

16,175 

16,175 

9,982 (c) 

9,688(c) 

Printing (Munger) 

Million 

385 

385 

482 

482 

136(c) 

136(c) 


Standard Sheet 








Impression 







Redried Tobacco 

Tonne 

N.A. 

N.A. 

N.A. 

N.A. 

54,080 (c) 

36,351 (c) 

Unredried Tobacco 

Tonne 

N.A. 

N.A. 

N.A. 

N.A. 

-(c) 

93(c) 

Pulp 

Tonne 

7,500 

7,500 

11,000 

11,000 

N.A.(d) 

N.A.(d) 

Paper 

Tonne 

33,000 

33,000 

33,000 

33,000 

17,701 (c) 

16,159(c) 

Chalk 

Tonne 

3,900 

3,900 

4,400 

4,400 

411(c) 

540(c) 

Fillers 

Nos. 

100 

100 

N.A. 

N.A. 

— 

_ 


a) The "Registered/Licensed Capacity" is exclusive of additional capacity of 25% permissible under the policy of the Government 
of India. 

b) This is in accordance with the Registration Certificate which was re-endorsed on 27th October, 1984 and 7th October, 1991 
by the Government of India. 

c) Includes production meant for internal consumption. 

d) The entire production of pulp is meant for internal consumption. 

Smoking, Redried and Unredried Tobacco are not items covered by the Industries (Development & Regulation) Act, 1951 or any 
other regulatory provisions. 
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SCHEDULES 

(b) Particulars in respect of Sales* 


Cigarettes 

Smoking Tobaccos 

Unmanufactured Tobaccos 

Printed Materials 

Agri Products 

Marine Products 

Paper 

Hotels Sales/Income from Services 
Miscellaneous (Board, 

CFCs, Spares etc.) 

* Net of Sales Returns and Damaged Stocks etc. 

(c) Details of Finished Goods 

(i) Opening Stock 
Cigarettes 
Smoking Tobaccos 
Printed Materials 
Agri Products 
Paper 

Other Goods 
Packing Materials 

(ii) Closing Stock 
Cigarettes 
Smoking Tobaccos 
Printed Materials 
Agri Products 
Paper 

Other Goods 
Packing Materials 

(iii) Purchases and Contract 
Manufacturing Charges 
Cigarettes 
Agri Products 
Other Goods 
Packing Materials 

(d) Details of Raw Materials Consumed during the year* 
Unmanufactured Tobaccos 
New Jute Cuttings 
Wood Pulp 
Agri Products 
Board 
Filter Rods 

Aluminium Foil/Metallised Paper 
BOPP/Viscose Film 
Miscellaneous 



I.T.C. Limited 

Value 


* Relates to the Company's main products and the principal raw materials. 


1,73 ,35 
11,74,48 


Unit of Quantity 

Quantity 

(Rs. 

in Lakhs) 


1998 

1997 

1998 

1997 

Million 

68,137 

68,126 

57,77,88 

49,35,94 

Tonne 

109 

110 

6,17 

5,87 

Tonne 

38,665 

35,509 

3,29,02 

2,63,32 

Tonne 

4,670 

3,388 

43,41 

41,65 

Tonne 

2,79,675 

2,63,161 

3,39,50 

2,94,54 

Tonne 

1,230 

2,219 

63,13 

82,41 

Tonne 

14,905 

13,342 

92,02 

87,70 




1,74,87 

1,73,40 




8,16 

8,21 




68,34,16 

58,93,04 

Million 

1,801 

2,283 

1,10,94 

1,26,14 

Tonne 

4 

7 

21 

34 

Tonne 

177 

231 

1,40 

2,06 

Tonne 

13,124 

45,454 

17,63 

41,53 

Tonne 

502 

910 

3,04 

5,07 




6,08 

8,55 




1,18 

1/79 




1,40,48 

1,85,48 

Million 

2,829 

1,801 

1,96,91 

1,10,94 

Tonne 

9 

4 

50 

21 

Tonne 

119 

177 

62 

1,40 

Tonne 

21,881 

13,124 

21,83 

17,63 

Tonne 

888 

502 

4,68 

3,04 




5,49 

6,08 




72 

1,18 




2,30,75 

1,40,48 

Million 

17,788 

21,754 

13,68 

14,32 

Tonne 

1,66,586 

1,41,509 

1,86,15 

1,48,71 




34,43 

32,65 




3,79 

12,81 




2,38,05 

2,08,49 

Tonne 

1,13,984 

1,04,241 

5,08,17 

4,24,97 

Tonne 

2,470 

4,808 

2,04 

6,79 

Tonne 

16,313 

13,705 

34,32 

32,17 

Tonne 

1,29,661 

95,847 

1,26,65 

1,04,67 

Tonne 

38,520 

35,423 

1,65,97 

1,83,12 

Million 

7,921 

7,447 

79,61 

73,70 

Bobbin 

5,77,949 : 

5,51,271 

50,31 

46,87 

Tonne 

1,705 

1,634 

34,06 

32,49 


1,70,70 

10,75,48 
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SCHEDULES TO THE ACCOUNTS 



I.T.C. Limited 


(e) Value of Raw Materials, Spare Parts and 
Components Consumed during the year 


(Percentage) 


Value 

(Rs. in Lakhs) 



1998 

1997 1998 

1997 

Raw Materials 




Imported 

13.81 

16.45 1,62,16 

1,76,88 

Indigenous 

86.19 

83.55 10,12,32 

8,98,60 


100.00 

100.00 11,74,48 

10,75,48 

Spare Parts and Components 




Imported 

37.10 

35.18 21,02 

16,41 

Indigenous 

62.90 

64.82 35,63 

30,23 


100.00 

100.00 56,65 

46,64 

(f) Earnings/Loans in Foreign Exchange during the year 


1998 

1997 



(Rs. in Lakhs) 

(Rs. in Lakhs) 

Export of Goods (F.O.B. — Realisation Basis) 


6,22,51 

5,03,26 

Interest 


4,87 

— 

Dividend 


— 

20 

Hotel Earnings* 


1,17,72 

1,07,19 

Other Earnings 


13,98 

24,08 

Loans 


4,04,65 

1,28,32 



11,63,73 

7,63,05 


* As has been reported by the Company to the Department of Tourism, includes Rs. 86,89 Lakhs (1997 — Rs. 87,24 Lakhs) 
being earnings during the year through Credit Cards, Travel Agencies and Foreign Airlines. 

(g) Value of Imports during the year (C.I.F. Basis) 


Raw Materials 


1,49,41 

1,17,70 

Components and Spare Parts 


18,78 

13,19 

Capital Goods 


71,95 

83,33 

Other Goods (including imports under eligible Export House Scheme) 

4,85 

3,51 



2,44,99 

2,17,73 

(h) Expenditure/Loans in Foreign Currency during the year 




(on payment basis) 




Professional Fees 


5,62 

11,88 

Advertising/Sales Promotion 


5,50 

21,92 

Export Promotion Expenses 


5,57 

2,92 

Training 


3,08 

2/37 

Hotel Reservation/Marketing Expenses 


4,31 

3,13 

Interest 


9,43 

9,02 

Miscellaneous Expenditure 


7/23 

5,09 

Loans 


45,80 

1,32,09 



86,54 

1,88,42 

(i) Remittances in Foreign Currencies on account of Dividends (1997 — Net of Tax) 



Financial On Account of 

No. of 

No. of 

(Rs. in Lakhs) 

Year 

Shares 

Non-Resident 



held 

Shareholders 


1997/98 1996/97 

8,05,18,950 

112 

32,21 

1996/97 1995/96 

8,05,26,814 

120 

17,11 
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SCHEDULES TO THE ACCOUNTS 

19. SIGNIFICANT ACCOUNTING POLICIES 

IT IS CORPORATE POLICY 

Convention 

To prepare financial statements in accordance with 
applicable Accounting Standards in India. A summary of 
important accounting policies, which have been applied 
consistently, is set out below. The financial statements have 
also been prepared in accordance with relevant 
presentational requirements of the Companies Act, 1956. 

Basis of Accounting 

To prepare financial statements in accordance with the 
historical cost convention modified by revaluation of 
certain Fixed Assets as detailed below. 

Fixed Assets 

To state Fixed Assets at cost of acquisition inclusive of 
inward freight, duties and taxes and incidental expenses 
related to acquisition. In respect of major projects involving 
construction, related pre-operational expenses form part 
of the value of assets capitalised. To adjust the original 
cost of Fixed Assets acquired through Foreign Currency 
Loans at the end of each financial year by any change in 
liability arising out of expressing the outstanding foreign 
loan at the rate of exchange prevailing at the date of 
Balance Sheet. 

Depreciation 

To calculate depreciation on Fixed Assets in a manner that 
amortises the cost of the assets after commissioning, over 
their estimated useful lives or lives based on the rates 
specified in Schedule XIV to the Companies Act, 1956, 
whichever is lower, by equal annual instalments. Leasehold 
properties are amortised over the period of the lease. 

Revaluation of Assets 

To review the original book value of Fixed Assets, from 
time to time, and revalue such of those Fixed Assets as 
have appreciated in value significantly, in order to relate 
them more closely to current replacement values, to adjust 
the provision for depreciation on such revalued Fixed 
Assets, where applicable, in order to make allowance for 
consequent additional diminution in value on 
considerations of age, condition and unexpired useful life 
of such Fixed Assets; to transfer to Revaluation Reserve 
the difference between the written up value of the Fixed 
Assets revalued and depreciation adjustment and to charge 
Revaluation Reserve Account with annual depreciation on 
that portion of the value which is written up. 

Investments 

To state Current Investments at lower of cost and fair 
value; and Long Term Investments at cost. Where 
applicable, provision is made where there is a 
permanent fall in valuation of Long Term Investments. 



I.T.C. Limited 


Inventories 

To state inventories including work-in-progress at cost 
or below. The cost is calculated on weighted average 
method. Cost comprises expenditure incurred in the 
normal course of business in bringing such inventories 
to its location and includes, where applicable, 
appropriate overheads based on normal level of activity. 
Obsolete, slow moving and defective inventories are 
identified at the time of physical verification of 
inventories and, where necessary, provision is made for 
such inventories. 

Turnover 

To state Turnover, which represents invoiced value of 
goods sold and services rendered, net of sales tax but 
inclusive of excise duties, luxury taxes etc. 

Investment Income 

To account for Income from Investments on an accrual 
basis, inclusive of related tax deducted at source. 

Proposed Dividend 

To provide for Dividends as proposed by the Directors in 
the books of account, pending approval at the Annual 
General Meeting. 

Retirement Benefits 

To make regular monthly contributions to various 
Provident Funds, Pension Funds and Gratuity Funds 
which are charged against revenue. To also charge 
against revenue, actual disbursements made, when 
due, under the Workers' Voluntary Retirement Scheme. 

To administer through duly constituted and approved 
independent trusts, various Funds in respect of 
Employees' Retirement Benefit Schemes, with the 
exception of Provident Fund and Family Pension 
contributions in respect of Unionised Staff which are 
statutorily deposited with the Government. 

Lease Rentals 

To charge Rentals in respect of leased equipment to 
the Profit & Loss Account. 

Research 8t Development 

To write off all expenditure other than capital 
expenditure on Research and Development in the year 
it is incurred. 

Capital expenditure on Research and Development is 
included under Fixed Assets. 

Foreign Currency Translation 

To account for transactions in foreign currency at the 
exchange rate prevailing at the date of transactions. 
Gains/losses arising out of fluctuations in the exchange 
rates are recognised in Profit & Loss in the period in which 
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SCHEDULES TO THE ACCOUNTS 

they arise except in respect of Fixed Assets where 
exchange variance is adjusted in the carrying amount of 
the respective Fixed Assets. 

To account for differences between the forward exchange 
rates and the exchange rates at the date of transactions, 
as income or expense over the life of the contracts, except 
in respect of liabilities incurred for acquiring Fixed Assets, 
in which case such differences are adjusted in the carrying 
amount of the respective Fixed Assets. 

To account for profit/loss arising on cancellation or renewal 
of forward exchange contracts as income/expense for the 
period, except in case of forward exchange contracts 
relating to liabilities incurred for acquiring Fixed Assets, in 
which case such profit/loss are adjusted in the carrying 
amount of the respective Fixed Assets. 

To account for gains/losses on foreign exchange rate 
fluctuations relating to current assets and liabilities at 
the year end. 

To account for gains/losses on foreign exchange rate 
fluctuations relating to inventories at foreign branches 
where valuation is at net realisable value. 

To account for gains/losses on foreign exchange rate 
fluctuations relating to current assets and liabilities of 
foreign branches and foreign currency bank accounts at 
the year end. 

Claims 

Claims against the Company not acknowledged as Debt's 
are disclosed after a careful evaluation of the facts and 
legal aspects of the matter involved. 



I.TO. Limited 


Financial & Management Information Systems 

To practise an Integrated Accounting System which 
unifies both Financial Books and Costing Records. The 
books of account and other records have been designed 
to facilitate compliance of the relevant provisions of the 
Companies Act on one hand, and meet the internal 
requirements of information and systems for Planning, 
Review and Internal Control on the other. To ensure that 
the Cost Accounts are designed to adopt Costing Systems 
appropriate to the business carried out by the Division 
with each Division incorporating into its Costing System, 
the basic tenets and principles of Standard Costing, 
Budgetary Control and Marginal Costing as appropriate. 


On behalf of the Board 

B. MITTER Director 
S. MISRA Director 
Calcutta, 22nd May, 1998. B. B. CHATTERjEE Secretary 
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Report of the Auditors' to the shareholders 

We have audited the attached balance sheet of I.T.C. 

Limited as at March 31, 1998 and also the profit and 

loss account of the company for the year ended on that 

date, annexed thereto, and report that: 

1. As required by the Manufacturing and Other 
Companies (Auditor's Report) Order issued by the 
Company Law Board in terms of Section 227(4A) of 
the Companies Act, 1956, we give in the Annexure a 
statement on the matters specified in paragraphs 4 
and 5 of the said Order. 

2. Further to our comments in the Annexure referred to 
in paragraph 1 above : 

(i) we have obtained all the information and 
explanations which to the best of our knowledge 
and belief were necessary for the purposes of our 
audit; 

(ii) in our opinion, proper books of account as required 
by law have been kept by the company so far as 
appears from our examination of the books; 

Annexure to the Auditors' Report 

(referred to in paragraph (1) above) 

1. The company is maintaining proper records showing 
full particulars, including quantitative details and 
situation of fixed assets. In our opinion, the fixed 
assets have been physically verified by the 
management at reasonable intervals, having regard 
to the size of the company and the nature of its 
assets. No material discrepancies between the book 
records and the physical inventory were noticed. 

2. The fixed assets have not been revalued during 
the year. 

3. The stocks of finished goods, stores, spare parts and 
raw materials have been physically verified by the 
management during the year except materials lying 
with third parties (which have substantially been 
confirmed) and materials in transit. In our opinion, 
the frequency of verification is reasonable. 

4. In our opinion and according to the information and 
explanations given to us, the procedures of physical 
verification of stocks followed by the management 
were found reasonable and adequate in relation to 
the size of the company and the nature of its 
business. 

5. The discrepancies noticed on verification between 
the physical stocks and the book records were not 
material in relation to the operations of the company. 

6. On the basis of our examination of the stock records, 
in our opinion, the valuation of stocks is fair and 
proper in accordance with the normally accepted 
accounting principles and is on the same basis as in 
the preceding year. 

7. The company has not taken any loans, secured or 
unsecured, from companies, firms, or other parties 



I,TjC. Limited 


(iii) the balance sheet and the profit and loss account 
dealt with by this report are in agreement with 
the books of account; 

(iv) in our opinion and to the best of our information 
and according to the explanations given to us, 
the accounts give the information required by the 
Companies Act, 1956, in the manner so required 
and give a true and fair view : 

(a) in the case of the balance sheet, of the state of 
affairs of the company as at March 31,1998 

and 

(b) in the case of the profit and loss account, of 
the profit for the year ended on that date. 


For A. F. Ferguson & Co. 
Chartered Accountants 
V. K. Kalra 

Calcutta : May 22, 1998. (Partner) 


listed in the Register maintained under Section 301 
of the Companies Act, 1956. We are informed that 
there are no companies under the same 
management within the meaning of Section 370(1 - 
B) of the Companies Act, 1956. 

8. The company has not granted any loans, secured 
or unsecured, to companies, firms, or other parties 
listed in the Register maintained under Section 301 
of the Companies Act, 1956. We are informed that 
there are no companies under the same 
management within the meaning of Section 370 
(1 -B) of the Companies Act, 1956. 

9. In respect of loans and advances in the nature of 
loans given by the company, where stipulations have 
been made, the parties are repaying the principal 
amounts as stipulated or as rescheduled and have 
also been regular in the payment of interest where 
applicable, except in respect of certain loans/ 
advances in the nature of loans which have been 
considered as doubtful and fully provided for. 

10. In our opinion and according to the information and 
explanations given to us, there are adequate internal 
control procedures commensurate with the size of 
the company and the nature of its business with 
regard to the purchases of stores, raw materials 
including components, plant and machinery, 
equipment and other assets, and for the sale of goods. 

11. There were no transactions during the year of 
purchase of goods and materials, and sale of goods, 
materials and services, made in pursuance of 
contracts or arrangements entered in the Register 
maintained under Section 301 of the Companies 
Act, 1956. 
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I.T.C. Limited 


12. As explained to us the company has a regular 
procedure for determination of unserviceable or 
damaged stores, raw materials and finished goods. 
Adequate provision has been made in the accounts 
for the loss arising on the items so determined. 

1 3. In our opinion and according to the information and 
explanations given to us, the company has complied 
with the provisions of Section 58A of the Companies 
Act, 1956, and the Companies (Acceptance of 
Deposits) Rules, 1975 with regard to the deposits 
accepted from the public. 

14. In our opinion, reasonable records have been 
maintained by the company for the sale of realisable 
scrap. We have been informed that the company's 
operations do not generate any by-products. 

15. In our opinion, the company has an adequate 
internal audit system commensurate with the size 
of the company and the nature of its business. 

16. To the best of our knowledge, the Central 
Government has not prescribed the maintenance 
of cost records under Section 209(1 )(d) of the 
Companies Act, 1956, for any of the products of 
the Company excepting paper, for which, in our 
opinion, prima facie, the prescribed accounts and 
records have been maintained and are being made 
up. We have not, however, made a detailed 
examination of the records. 

1 7. According to the records of the company, provident 
fund and Employees' State Insurance dues, where 
applicable, have been regularly deposited during the 
year with the appropriate authorities. 

18. According to the information and explanations given 
to us, there were no undisputed amounts payable 
in respect of income tax, wealth tax, sales tax, 
customs duty, and excise duty which have remained 
outstanding as at March 31, 1998 for a period of 
more than six months from the date they became 
payable. 


19. According to the information and explanations given 
to us and the records of the company examined by 
us, no personal expenses have been charged to 
revenue account other than those payable under 
contractual obligations or in accordance with 
generally accepted business practice. 

20. The company is not a sick industrial company within 
the meaning of Clause (o) of sub-section (1) of 
Section 3 of the Sick Industrial Companies (Special 
Provisions) Act, 1985. 

21. In respect of the service activities : 

(a) the company has a reasonable system of 
recording receipts, issues and consumption of 
materials and stores, where applicable, and such 
system provides for a reasonable allocation of 
materials consumed to the relative jobs 

(b) the company has a reasonable system of 
allocating man hours utilised, where applicable, to 
the relative jobs 

(c) there is a reasonable system of authorisation at 
proper levels on issues of stores and allocation of 
stores and labour to jobs 

commensurate with the size of the company and 
the nature of its business. 

22. As explained to us, in respect of the trading activity 
of the company damaged goods have been 
determined and adequate provision has been made 
in the accounts for the loss arising on the items so 
determined. 


For A. F. Ferguson & Co. 
Chartered Accountants 
V. K. Kalra 

Calcutta : May 22, 1998. (Partner) 
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PURSUANT TO SECTION 212 (1) AND (3) OF THE COMPANIES ACT, 1956 
ALL INDIA TOBACCO COMPANY LIMITED 

(a) Holding Company's Interest: 

Entire Issued Share Capital of 1,59,98,385 Ordinary Shares of Rs. 10/- each, fully paid up. 


(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts: Rs. 

(i) for the subsidiary's financial year ended 31st March, 1998 40,50,767 

(ii) for its previous financial years 3,92,53,934 


4,33,04,701 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 Nil 

(ii) for its previous financial years Nil 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


ELAN ENTERPRISES LIMITED 

(a) Holding Company's Interest: 

Entire Issued Share Capital of 48,85,626 Ordinary Shares of Rs. 10/- each, fully paid up. 


(b) 

Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts: 

Rs. 


(i) for the subsidiary's financial year ended 31 st March, 1998 


41,83,770 


(ii) for its previous financial years 


2,63,51,584 




3,05,35,354 

(c) 

Net aggregate amount of Subsidiary's profits/(losses) dealt with 
(i) for the subsidiary's financial year ended 31 st March, 1998 

in the Holding Company's accounts: 

Nil 


(ii) for its previous financial years 

On behalf of the Board 

Nil 

B. Mitter 

B. B. Chatterjee 

S. Misra 

Director 

Secretary 

Director 


Calcutta, 22nd May, 1998. 


SAGE INVESTMENTS LIMITED 

(a) Holding Company's Interest: 

Entire Issued Share Capital of 2,67,30,002 Equity Shares of Rs. 10/- each, fully paid up. 

SAGE INVESTMENTS LTD. holds the entire Issued Share Capital of GREENACRE HOLDINGS LTD. being 2,40,007 Equity Shares of Rs. 10/- each, fully paid up and RUSSELL CREDIT 
LTD. being 50,007 Equity Shares of Rs. 10/- each, fully paid up. 


(b) Net aggregate amount of Subsidiary's profits/flosses) not dealt with in the Holding Company's accounts: Rs. 

(i) for the subsidiary's financial year ended 31st March, 1998 5,10,737 

(ii) for its previous financial years 16,28,29,459 


16,33,40,196 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31st March, 1998 Nil 

(ii) for its previous financial years Nil 


B. Mitter 
Director 

Calcutta, 22nd May, 1998. 


On behalf of the Board 

B. B. Chatterjee S. Misra 

Secretary Director 


GREENACRE HOLDINGS LIMITED 

(Wholly owned subsidiary undertaking of Sage Investments Ltd.) 

(a) Holding Company's Interest: 

Entire Issued Share Capital of 2,40,007 Equity Shares of Rs. 10/- each, fully paid up. 


(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts : Rs. 

(j) for the subsidiary's financial year ended 31st March, 1998 (9,07,456) 

(ii) for its previous financial years 2,05,08,221 


1,96,00,765 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 Nil 

(ii) for its previous financial years 4,80,014 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 
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STATEMENT REGARDING SUBSIDIARY COMPANIES (CONJD.) 

RUSSELL CREDIT LIMITED 

(Wholly owned subsidiary undertaking of Sage Investments Ltd.) 

(a) Holding Company's Interest: 

Entire Issued Share Capital of 50,007 Equity Shares of Rs. 10/- each, fully paid up. 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31st March, 1998 

(ii) for its previous financial years 


(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts : 

(i) for the subsidiary's financial year ended 31 st March, 1998 

(ii) for its previous financial years 

On behalf of the Board 

B. Mitter B. B. Chatterjee 

Director Secretary 

Calcutta, 22nd May, 1998. 



I.TC!. Limited 


Rs. 
20,863 
__Nil_ 

20,863 


Nil 

Nil 

S. Misra 
Director 


SUMMIT INVESTMENTS LIMITED 
(a) Holding Company's Interest: 

Entire Subscribed Share Capital of 1,10,80,261 Equity Shares of Rs. 100/- each, fully paid up. 


(b) Net aggregate amount of Subsidiary's profit$/(losses) not dealt with in the Holding Company's accounts: 

Rs. 

(i) for the subsidiary's financial year ended 31st March, 1998 


(30,98,70,883) 

(ii) for its previous financial years 


1,68,32,289 



(29,30,38,594) 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with 

in the Holding Company'; accounts : 


(i) for the subsidiary's financial year ended 31 st March, 1998 


Nil 

(ii) for it;; previous financial years 


Nil 


On behalf of the Board 


B. Mitter 

EL B. Chatterjee 

S. Misra 

Director 

Secretary 

Director 


Calcutta, 22nd May, 1998. 


PINNACLE INVESTMENTS LIMITED 

(a) Holding Company's Interest: 

Entire Subscribed Share Capital of 45,66,61,166 Equity Shares of Rs. 10/- each, fully paid up. 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts : Rs. 

(i) for the subsidiary's financial year ended 31st March, 1998 42,23,688 

(ii) for it;; previous financial years 5,98,69,550 

6,40,93,238 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts; 

(i) for the subsidiary's financial year ended 31st March, 1998 Nil 

(ii) for it;; previous financial years Nil 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


ITC INFOTECH LTD. AND SUBSIDIARY UNDERTAKING 

(a) Holding Company's Interest; 

Entire Issued Share Capital of 6,85,815 Ordinary Shares of £ 1.00 each, fully paid up. 

ITC INFOTECH LTD. holds the entire issued Share Capital of ITC INFOTECH (USA) INC. being 
100 nos. Par Value Shares of USS 100.00 each, fully paid up. 

(b) Net aggregate amount of Subsidiary's consolidated profits/(losses) not dealt with in the Holding Company's accounts: £ 

(i) for the subsidiary's financial year ended 31st December, 1997 1,16,053 

(ii) for its previous financial years 43,025 

1,59,078 

(c) Net aggregate amount of Subsidiary's consolidated profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31st December, 1997 Nil 

(ii) for its previous financial years Nil 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 
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STATEMENT REGARDING SUBSIDIARY COMPANIES (CO NTD.) 



LT.C. Limited 


PURSUANT TO SECTION 212 (5) OF THE COMPANIES ACT, 1956 
ITC INFOTECH LTD. AND SUBSIDIARY UNDERTAKING 

(a) Change in the interest of the Holding Company between the end of the Subsidiary's 

financial period ended 31st December, 1997 and 31st March, 1998 Nil 

(b) Material Changes between the end of the Subsidiary's financial period ended 
31st December, 1997 and 31st March, 1998 

(i) Fixed Assets Nil 

(ii) investments Nil 

(iii) Monies lent by the subsidiary Nil 

(iv) Monies borrowed by the subsidiary other than for meeting current liabilities Nil 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


PURSUANT TO SECTION 212 (1) AND (3) OF THE COMPANIES ACT, 1956 
ITC HOTELS LIMITED 

(a) Holding Company's Interest: 

2,15,24,360 Equity Shares of Rs. 10/- each, fully paid up being 71.24% of total subscribed and paid up Share Capital of the Company. 

ITC HOTELS LTD. holds 71.84% of total subscribed and paid up Share Capital of SRINIVASA RESORTS LTD. being 1,72,40,611 Equity Shares of Rs. 10/- each, fully paid up 
and 99.99% of total Subscribed paid up Share Capital of FORTUNE PARK HOTELS LTD. being 4,50,001 Equity Shares of Rs. 10/- each, fully paid up. 


(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts : Rs. 

(i) for the subsidiary's financial year ended 31st March, 1998 1 8,66,88,942 

(ii) for its previous financial years 8,47,12,620 

27/14^01,562 

(c) Net aggregate amount of Subsidiary's profits/flosses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 Nil 

(ii) for its previous financial years 6,45,73,080 

On behalf of the Board 

B. Mitter B. B, Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


SRINIVASA RESORTS LIMITED 

(Subsidiary undertaking of ITC Hotels Limited)' 

(a) Holding Company's Interest: 

1,72,40,611 Equity Shares of Rs. 10/- each, fully paid up being 71.84% of total subscribed and paid up Share Capital of the Company. 


(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts: Rs. 

(i) for the subsidiary's financial year ended 31st March, 1998 (1,13,21,367) 

(ii) for its previous financial years (3,80,06,816) 

(4,93,28,183) 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31st March, 1998 Nil 

(ii) for its previous financial years Nil 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 
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STATEMENT REGARDING SUBSIDIARY COMPANIES (CONTD.) 

FORTUNE PARK HOTELS LIMITED 
(Subsidiary undertaking of )TC Hotels Limited) 

(a) Holding Company's Interest: 

4,50,001 Equity Shares of Rs. 10/- each, fully paid up being 99.99% of total subscribed and paid up Share Capital of the Company. 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 

(ii) for its previous financial years 

(c) Net agg regate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 

(ii) for its previous financial years 

On behalf of the Board 

B. Mitter B. B. Chatterjee 

Director Secretary 

Calcutta, 22nd May, 1998. 



I.T.C. Limited 


Rs. 

(3,77,588) 

6,13,579 

2,35,991 


Nil 

4,50,001 

S. Misra 
Director 


ITC GLOBAL HOLDINGS PTE LTD. AND SUBSIDIARY UNDERTAKINGS* 

(Incorporated in Singapore) 

(a) Holding Company's Interest: 

Entire Issued Share Capital of 89,99,645 Ordinary Shares of USJ 1.00 each, fully paid up. 

ITC GLOBAL HOLDINGS PTE LTD. holds 80% of Equity Share Capital of HUP HOON TRADERS PTE LTD., SINGAPORE, being 80,002 Equity Shares of S S 1.00 each, fully paid up. 
HUP HOON TRADERS PTE LTD., SINGAPORE, holds: 

Entire Equity Share Capital of HUP HOON SHIPPING PTE LTD., SINGAPORE, being 2 Equity Shares of S $ 1.00 each, fully paid up. 

Entire Equity Share Capital of CHAI FU TRADING PTE LTD., SINGAPORE, being 20,000 Equity Shares of S $ 1.00 each, fully paid up. 

Entire Equity Share Capital of AOZT "HUP HOON", MOSCOW, being 5 Equity Shares of Rouble 100,000 each, fully paid up. 

Entire Equity Share Capital of HUP HOON IMPEX SRL, ROMANIA, being 10,000 Equity Shares of US $ 1.00 each, fully paid up. 

(b) Net aggregate amount of Subsidiary's consolidated profits/(losses) not dealt with in the Holding Company's accounts: 


(i) for the subsidiary's financial year ended 31 st December, 1997 N.A. 

(ii) for its previous financial years N.A. 

(c) Net aggregate amount of Subsidiary's consolidated profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st December, 1997 N.A. 

(ii) for its previous financial years N.A. 


* Application has been made to the Central Government seeking exemption from compliance of the provisions of Section 212 of the Companies Act, 1956 in respect of ITC Global 
Holdings Pte Ltd. and its Subsidiaries. 

On behalf of the Board 

B. Mitter B. B, Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


PURSUANT TO SECTION 212 (5) OF THE COMPANIES ACT, 1956 


ITC GLOBAL HOLDINGS PTE LTD. AND SUBSIDIARY UNDERTAKINGS* * 

(Incorporated in Singapore) 

(a) Change in the interest of Holding Company between the end of the Subsidiary's 

N.A. 

financial period ended 31st December, 1997 and 31st March, 1998 

(b) Material Changes between the end of the Subsidiary's financial period ended 

31st December, 1997 and 31st March, 1998 

(i) Fixed Assets 

N.A. 

(ii) Investments 

N.A. 

(iii) Monies lent by the subsidiary 

N.A. 

(iv) Monies borrowed by the subsidiary other than for meeting current liabilities 

N.A. 


* Application has been made to the Central Government seeking exemption from compliance of the provisions of Section 212 of the Companies Act, 1956 in respect of ITC Global 
Holdings Pte Ltd. and its Subsidiaries. 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 
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STATEMENT REGARDING SUBSIDIARY COMPANIES (CONTD.) 



I.T.C. Limited 


PURSUANT TO SECTION 212 (1) AND (3) OF THE COMPANIES ACT, 1956 
FORTUNE TOBACCO CO. LIMITED, CYPRUS* 

(Subsidiary undertaking of ITC Global Holdings Pte Ltd., Incorporated in Singapore) 


FORTUNE TOBACCO CO. LIMITED, CYPRUS holds the entire issued Common Stocks (no par value) of FORTUNE TOBACCO COMPANY, INC., USA being 100 Shares issued and outstanding 
with a paid up value of USJ 2483 


(a) Holding Company's Interest: 

6,000 Equity Shares of C £1.00 each, fully paid up, held by ITC Global Holdings Pte Ltd., Singapore, and its subsidiary undertaking Hup Hoon Traders Pte Ltd., Singapore, 
representing holding company's Interest of 56% 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's accounts : 


(i) for the subsidiary's financial year ended 31 st March, 1998 N.A. 

(ii) for its previous financial years N.A. 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 N.A. 

(ii) for its previous financial years N.A. 


* Application has been made to the Central Government seeking exemption from compliance of the provisions of Section 212 of the Companies Act, 1956 in respect of ITC Global 
Holdings Pte Ltd. and its Subsidiaries. 

On behalf of the Board 

B. Mitter B. B. Chatterjee $. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


FORTUNE TOBACCO COMPANY, INC., USA* 

(Wholly owned Subsidiary undertaking of Fortune Tobacco Co. Limited, Cyprus) 

(a) Holding Company's Interest: 

Entire Issued Common Stock (no par value) consisting of 100 Shares issued and outstanding with a paid up value of US S 2483 

(b) Net aggregate amount of Subsidiary's profits/(los$e$) not dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st December, 1997 N.A. 

(ii) for its previous financial years N.A. 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's accounts: 

(i) for the subsidiary's financial year ended 31 st December, 1997 N.A. 

(ii) for its previous financial years N.A. 

* Application has been made to the Central Government seeking exemption from compliance of the provisions of Section 212 of the Companies Act, 1956 in respect of ITC Global 
Holdings Pte Ltd, and its Subsidiaries. 

On behalf of the Board 

B. Mitter B. B. Chatterjee S. Misra 

Director Secretary Director 

Calcutta, 22nd May, 1998. 


PURSUANT TO SECTION 212 (5) OF THE COMPANIES ACT, 1956 
FORTUNE TOBACCO COMPANY, INC., USA* 

(Wholly owned Subsidiary undertaking of Fortune Tobacco Co. Limited, Cyprus) 

(a) Change in the interest of the Holding Company between the end of the Subsidiary's 


financial period ended 31st December, 1997 and 31st March, 1998 N.A. 

(b) Material Changes between the end of the Subsidiary's financial period ended 
31st December, 1997 and 31st March, 1998 

(i) Fixed Assets N.A. 

(ii) Investments N.A. 

(iii) Monies lent by the subsidiary N.A. 

(iv) Monies borrowed by the subsidiary other than for meeting current liabilities N.A. 


* Application has been made to the Central Government seeking exemption from compliance of the provisions of Section 212 of the Companies Act, 1956 in respect of ITC Global 
Holdings Pte Ltd. and its Subsidiaries. 


B. Mitter 
Director 

Calcutta, 22nd May, 1998. 


On behalf of the Board 

B. B. Chatterjee S. Misra 

Secretary Director 
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BALANCE SHEET ABSTRACT AND COMPANY’S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


A 

I.T.C. Limited 


1 

9 , 

| 8 | 5 | 


3 

! i | 

0 

| 3 

|| 9 | 8 | 


I. Registration Details 

Registration No. 

Balance Sheet Date 

Date Month Year 

II. Capita! raised during the year (Amount in Rs. Thousands) 

Public Issue 


State Code 2 1 



N | . | 

A | . 




Bonus Issue 


1 1 1 

N | . | A | 




III. Position of Mobilisation and Deployment of Funds (Amount in Rs. Thousands) 

Total Liabilities 


Sources of Funds 


30 611731 


Paid up Capital 


Application of Funds 


1 1 12 

I 4 | 5 | 4 | 1 | 4 | 9 | 

Secured Loans 

1 1 1 7 | 

|© 

o 

o 

o 

00 

F 

Net Fixed Assets 

| 1 | 0 | 

4 | 7 | 7 | 7| 0 | 3 | 

Net Current Assets 

1 1 1 2 | 

1 | 2 | 4 | 5 | 4 | 4 | 


Accumulated Losses 


IV. Performance of Company (Amount in Rs. Thousands) 

Turnover** 


**lncludes Other Income 
+ - 


6 9 2 7 3 5 1 3 


Profit/Loss Before Tax 


(Please tick appropriate box + for profit, - for loss) 
Earnings Per Share in Rs. 


Rights Issue 


Private Placement 


N 


Total Assets 


Unsecured Loans 


Investments 


Profit/Loss After Tax 


3 | 0 | 6 | 1~p | 7|3 | f 


Reserves & Surplus 


' i 

5 

1 

| 6 | 7 1 

2 5 


581 0 45 7 


l8|0|0|9|4|8|4 
Misc. Expenditure 


. A 


/ 



1 1 7 | 9 ! 1 

00 

o 


SO 

1 1 5 12 | 6 | 2 | 0 | 0 | 4 | 


Dividend Rate % 


| | | ] 

1 12 11 ] . 

1 4 | 4 | 


1 II.1.1 


LiJjJ 


V. Generic Names of Three Principal Products/Services of Company (as per monetary terms) 

Item Code No. (ITC Code) 

Product Description 



1 

| 2 | 4 | . | 0 | 2 


IcJjJ 

G 

A | R | E T | T i E 

1 s |' | 


Item Code No. (ITC Code) 
Product Description 


2 4 


0 1 


| U | N | M 

| A | N | 

| U | F | A | C | 

T | U 

| R | E | D | 

| T | 0 | B 

| A | C | 

CjOl 1 1 

| 

! 1 


Item Code No. (ITC Code) 
Product Description 



|*** | N | . | A | . 


I H 1 

O | T | E | L | S | 


*** No item code has been assigned to 'Hotels' under the Indian Trade Classification. 
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CASH FLOW STATEMENT 

(Figures for the previous year have been rearranged to conform with the revised presentation) 


A. NET PROFIT BEFORE TAX 

ADJUSTMENTS FOR : 

Depreciation 
Lease Rentals 
Interest (net) 

Dividend Income 

Income from Current Investments 

Fixed Assets — Loss on Sale/Write Off (net) 

Investment — Loss on Sale 

Provision for Doubtful Loans 

Unrealised (Gain)/Loss on Exchange (net) 

Restructuring Expenses — Financial Services 

Adjustment for Deferred Revenue Expenditure 
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 
ADJUSTMENTS FOR : 

Trade and Other Receivables 

Inventories 

Trade Payables 

CASH GENERATED FROM OPERATIONS 
Dividend Received 
Interest Received 
Interest Paid 
Direct Taxes Paid 

EXCISE DEPOSIT 

RESTRUCTURING EXPENSES - FINANCIAL SERVICES 
NET CASH FROM OPERATING ACTIVITIES 

B. CASH FLOW FROM INVESTING ACTIVITIES : 

Purchase of Fixed Assets 

Sale of Fixed Assets 

Purchase of Current Investments 

Redemption of Current Investments 

Purchase of Long Term Investments 

Sale/Redemption of Long Term Investments 

Brand Sale 

Deposits towards Property Options 
Loans Given 
Loans Realised 

NET CASH USED IN INVESTING ACTIVITIES 

C. CASH FLOW FROM FINANCING ACTIVITIES : 

Proceeds from Long Term Borrowings 
Repayments of Long Term Borrowings 
Decrease in Cash/Export Credit (including demand & 
short term working capital loans) 

Repayments of Lease Liabilities 
Dividends Paid 

Income Tax on Dividend Paid 

NET CASH FLOW FROM/(USED IN) FINANCING ACTIVITIES 
NET INCREASE IN CASH AND CASH EQUIVALENTS 
OPENING CASH AND CASH EQUIVALENTS 
CLOSING CASH AND CASH EQUIVALENTS 


A 

I.T.C. Limited. 



1998 


1997 

(Rs. in Lakhs) 

(Rs. in Lakhs) 


7,91,48 


5,86,65 

85,85 


63,03 


1,71 


4,19 


45,94 


1,09,57 


(10,48) 


(21,05) 


(51) 


(11) 


2,20 


1/55 


— 


5,45 


3,73 


— 


4,28 


(55) 


53,42 

1,86,14 

— 

1,62,18 


9 , 77,62 


7,48,83 




22,27 


9 , 77,62 


7,71,10 

13,51 


0/23) 


(1,81,99) 


61,97 


2,75,53 

1,07,05 

1,54,80 

2,15,54 


10,84,67 


9,86,64 

14,89 


23,97 


82,62 


49,71 


0,34,50) 


(1/66,76) 


(2,55,18) 

(2,92,17) 

(2,01,88) 

(2,94,96) 


7,92,50 


6,91,68 


— 


(1,80,00) 


(40,76) 


— 


7,51,74 


5,11,68 

(2,63,02) 


(3,34,51) 


7,35 


1,11 


(2,62,38) 


(97,83) 


2,38,50 


97,94 


(4,74,53) 


(60,49) 


50,43 


19,81 


12,50 


12,50 


(76,00) 


— 


(1,92,10) 


(79,30) 


1,41,30 


66,70 



(8,17,95) 


(3,74,07) 

8,54,86 


3,21,94 


(69,23) 


(2,64,89) 


(2,27,52) 


(1,01,21) 


(1,71) 


(4,19) 


(98,99) 


(63,52) 


(9,82) 


— 



4,47,59 


(1,11/87) 


3,81,38 


25,74 


82,91 


57,17 


4,64,29 


82,91 

4,67,44 


82,91 


(3,15) 

4,64,29 

— 

82,91 

On behalf of the Board 


CASH AND CASH EQUIVALENTS COMPRISE: 

Cash and Bank Balances 

Unrealised Gain on Foreign Currency Cash and Cash Equivalents 


Per our Report attached 
For A. F. FERGUSON & CO. 
Chartered Accountants 

V. K. Kalra 
Partner 

Calcutta, 22nd May, 1998. 


B. MITTER 
S. MISRA 
B. B. CHATTERjEE 


Director 

Director 

Secretary 


Auditors' Report 

We have examined the attached Cash Flow Statement of I.T.C. Limited for the year ended March 31, 1998. The statement has been prepared by the company in accordance 
with the listing requirements of the Stock Exchanges and is based on and derived from the audited accounts of the company for the year ended March 37,1998. 

For A. F. Ferguson & Co. 
Chartered Accountants 
V. K. Kalra 

Calcutta : May 22, 1998. (Partner) 
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ALL INDIA TOBACCO COMPANY LIMITED 


REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 1998 

1. The Directors hereby submit their Report for the Financial Year ended 31 st March, 1998, together 
with the Balance Sheet as at 31 st March, 1998 and the Profit & Loss Account for the Financial Year 


ended on that date. 

2. PROFITS, DIVIDENDS & RETENTION : (In Rupees) 

a) Profit Before Tax 62,67,767 

b) Provision for Tax 22,17,000 

c) Profit After Tax 40,50,767 

d) Add: Profit brought forward from previous year 3,92,53,934 

e) Retained Profits carried forward to the following year 4,33,04,701 

3. DIRECTORS 


Mr. N. Sitaraman resigned from the Board with effect from the close of business on 31st October, 
1997. Mr, M. Palta and Mr. S. Basu resigned from the Board with effect from the close of business 
on 6th March, 1998. Your Directors would like to place on record their sincere appreciation for the 
services rendered by the aforesaid Directors during their tenure as Directors of the Company. 

Mr. K. Mookerji was appointed as an Additional Director of the Company in terms of Section 260 
of the Companies Act, 1956 on 24th November, 1997. 

M/s. R. S. Naware, P. Chatterjee and S. V. Shah were appointed as Additional Directors of the 
Company in terms of Section 260 of the Companies Act, 1956 on 6th March, 1998. 

By virtue of the Provisions of Section 260 of the Companies Act, 1956 Mr. K. Mookerji, Mr. P. 
Chatterjee, Mr. R. S. Naware and Mr. S. V. Shah, Additional Directors of the Company shall vacate 
their respective Offices at the forthcoming Annual General Meeting. Prescribed Notices under 


Section 257 of the Companies Act, 1956 have been received by the Company for their appointment 
as Directors of your Company. Mr. K. Mookerji, Mr. P. Chatterjee, Mr. R, S. Naware and Mr. S. V. 
Shah have filed their consent to act as Directors of the Company, if appointed. 

Mr, K. Mookerji was appointed as Managing Director of the Company by the Board of Directors 
with effect from 24th November, 1 997 subject to the approval of the Members of the Company 
at the next General Meeting and such other approvals as may be necessary, and in pursuance of 
the provisions, of Schedule XIII and other applicable provisions, of the Companies Act, 1956. 

4. PARTICULARS REQUIRED U/S 217 OF THE COMPANIES ACT, 1956 

During the year under review, your Company has not consumed energy of any significant level 
and accordingly no measures were taken for energy conservation and no additional investment 
was made for reduction of energy consumption. No comment is made on technology absorption 
considering the nature of activities undertaken by your Company during the year under review. 
There has been no foreign exchange income or outflow during the year under reference. 

5. PARTICULARS OF EMPLOYEES 

None of the employees are covered by the provision contained in Section 217 (2A) of the Companies 
Act, 1956, read with the Companies (Particulars of Employees) Rules, 1975. 

6. AUDITORS 

The Auditors, M/s. Basu, Chatterjea and Co., Chartered Accountants, will retire at the forthcoming 
Annual General Meeting and being eligible, offer themselves for re-appointment. 

On behalf of the Board 

Place : Calcutta P. Chatterjee Director 

Dated . 27th April, 1998. K. Mookerji Managing Director 


AUDITORS' REPORT TO THE MEMBERS OF ALL INDIA TOBACCO COMPANY LIMITED 


We have audited the attached Balance Sheet of All India Tobacco Company Limited as at 31st March, 1998 
and also the relative Profit and Loss Account for the year ended on that date, which are in agreement with the 
books of account. In our opinion and to the best of our information and according to the explanations given 
to us, the Balance Sheet and Profit and Loss Account together with the schedules give in the prescribed 
manner the information required by the Companies Act, 1956 and also give respectively a true and fair view 
of the state of the Company's affairs as at 31st March, 1998 and its profit for the year ended on that date. 
We have obtained all the information and explanations which to the best of our knowledge and belief were 
necessary for our audit. In our opinion, proper books of account have been kept by the Company as required 
by law so far as appears from our examination of the books. 

As required by the Manufacturing and Other Companies (Auditors' Report) Order, 1988 and on the basis of 
such checks as we considered appropriate and according to the information and explanations given to us 
during the course of our audit, we further report that 

1) The Company has maintained proper records to show full particulars including quantitative details and 
situation of its fixed assets. The fixed assets of the Company including leased assets have been physically 
verified by the Management at reasonable intervals and no discrepancy was noticed during the verification. 

2) None of the fixed assets of the Company has been revalued during the year. 

3) The stock-in-trade i.e. stock of unmanufactured tobacco has been physically verified by the Management 
at reasonable intervals and no discrepancy has been noticed during such verification. In our opinion, 
the valuation of such stock-in-trade has been fair and proper and was in accordance with the normally 
accepted accounting principles and is on the same basis as in the previous years. 

4) The Company has not taken any loans from Companies, firms or other parties listed in the Register 
maintained under Section 301 of the Companies Act, 1956 or from Companies under the same 
management. 


5) The Company has not granted any loans to Companies, firms or other parties listed in the Register 
maintained under Section 301 of the Companies Act, 1956 or to the Companies under the same 
management, 

6) In our opinion and in accordance with the information and explanations given to us, there are adequate 
internal control procedures commensurate with the size of the Company and the nature of its business 
for the purchase of goods and assets and for the sale of goods. 

7) No transactions of purchase of goods and materials and sale of goods, materials and services made in 
pursuance of contracts or arrangements with any party were entered in the Register maintained under 
Section 301 of the Companies Act 1956, during the year. 

8) In our opinion, the Company has an internal audit system commensurate with its size and the nature of 
its business. 

9) There was no amount outstanding on 31st March, 1998 in respect of undisputed Income Tax, Sales Tax, 
Customs Duty and Excise Duty which were due for more than six months from the date they became 
payable. 

10) According to the information and explanations given to us and the records of the Company examined 
by us, no personal expenses have been charged to Profit and Loss Account. 

11) The other items of the aforesaid Order are, in our opinion, not applicable in the case of this Company. 


For Basu, Chatterjea & Co. 
Chartered Accountants 

Calcutta, 27th April, 1998. S. Chakravarti, Partner 


Balance Sheet as at 31st March, 1998 

I. SOURCES OF FUNDS 

1. Shareholders' Funds 

a) Capital (Note 1) 

b) Reserves & Surplus 

Profit Ik Loss Account 

2. Loan Funds 

Secured Loans from Banks 
Cash Credit 

Working Capital Term Loans 
Total 

II. APPLICATION OF FUNDS 

1. Fixed Assets (Schedule 1) 

Less: Depreciation 

2. Investments at Cost 
Unquoted 

I.T.C, Filtmna Limited 

22,50,000 Equity Shares of Rs. 10/- each, fully paid 

Asia Tobacco Company Limited 

55,650 Equity Shares of Rs. 100/- each, fully paid 

1,39,125 (1997—1,39,125) Equity Shares of Rs. 100/- each, partly paid 

3. Current Assets, Loans & Advances 

a) Inventories (at cost or below) 

b) Sundry Debtors (Unsecured — Considered Good) 

Debt over 6 months 
Other Debt 

c) Cash and Bank Balances with Scheduled Banks 

On Current Account 
Cash and Cheques on hand 

d) Other Current Assets 

e) Loans and Advances 

Advances (Unsecured — Considered Good) 

0 Advance Payment of Income Tax Less Provision 

Less: Current Liabilities & Provisions 

a) Sudry Creditors 

b) Other Liabilities 

4. Miscellaneous Expenditure 

Preliminary Expenses 
Less: Written Off 
Total 

Notes to the Accounts (Schedule 2) 

Significant Accounting Policies (Schedule 3) 


(Figures for the previous year have been rearranged to conform with revised presentation) 
31st March, 1998 31st March, 1997 

Rs. Rs. 


15,99,83,850 


4,33,04,701 

20,32,88,551 

11,29,559 

11,29,559 


20,44,18,110 

49,37,692 

44,81,309 

4,56,383 

2,25,00,000 


83,47,500 

1,04,34,375 

4,12,81,875 

5,61,831 

16,31,42,934 


16,53,475 

5,958 

66,710 


89,107 

7,08,579 


16,62,28,594 


11,25,087 

27,23,655 


38,48,742 

16,23,79,852 

3,54,000 

54,000 

3,00,000 


20,44,18,110 


15,99,83,850 

3,92,53,934 

19,92,37,784 

24,73,5 77 


14,73,97,000 

14,98,70,577 

34,91,08,361 

48,51,840 

44,16,306 

4,35,534 


2,25,00,000 


83,47,500 

83,47,500 

3,91,95,000 

7,59,04,352 


95,89,351 

27,13,16,153 


31,641 

6,959 

66,710 


1,36,644 

7,09,476 

35,77,61,286 


4,76,99,550 

9,37,909 

4,86,37,459 

30,91,23,827 

4,08,000 

54,000 

3,54,000 


34,91,08,361 


Note 1 

Share Capital: Authorised —2,00,00,000 Ordinary Shares of Rs. 10/- each (1997 — 2,00,00,000) 

Issued and Subscribed — 1,59,98,385 Ordinary Shares of Rs. 10/- each, fully paid (1997 — 1,59,98,385) 
All Shares are held by the Holding Company I.T.C. Limited. 


The Schedules referred to above form an integral part of the Balance Sheet. 
This is the Balance Sheet referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
S. Chakravarti, Partner 
Calcutta, 27th April, 1998. 


On behalf of the Board 

P. Chatterjee Director 

K. Mookerji Managing Director 
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Notes to the Accounts (Schedule 2) 

Significant Accounting Policies (Schedule 3) 

The Schedules referred to above form an integral part of the Profit and Loss Account. 
This is the Profit & Loss Account referred to in our Report of even date. 


ALL INDIA TOBACCO COMPANY LIMITED 

Profit & Loss Account for the year ended 31st March, 1998 


(Figures for the previous year have been rearranged to conform with revised presentation) 



31st March, 1998 

31st March, 1997 




Rs. 

Rs. 


1. INCOME 





Sales 


53,88,75,078 


60,20,23,738 

Lease Rental 


— 


5,11,300 

Storage 


19,53,865 


38,54,541 

Miscellaneous Income 


— 


2,49,600 

Income from Investment 


— 


2,78,250 



54,08,28,943 


60,69,17,429 

II. EXPENDITURE 





Cost of Goods Sold 





Opening Stock 

7,59,04,352 


21,97,30,342 


Purchases 

41,36,53,166 


37,83,14,433 



48,95,57,518 


59,80,44,775 


Less: Closing Stock 

— 

48,95,57,518 

7,59,04,352 

52,21,40,423 

Salaries, Bonus and Gratuity 


2,46,903 


3,19,746 

Staff Welfare Expenses 


35,250 


37,850 

Rent 


71,21,621 


96,04,489 

Insurance 


14,12,357 


13,15,063 

Rates/Taxes 


120 


120 

Interest 


3,35,30,889 


5,93,56,222 

Buying & Handling Expenses 


10,20,891 


12,54,477 

Travelling 


1,67,402 


1,77,26 7 

Postage, Telephone, Telex etc. 


1,26,946 


1,06,042 

Auditors' Remuneration 





— Audit Fees 

8,000 


8,000 


— Special Certification 

2,500 


5,000 


— Reimbursement of Expenses 

1,300 

11,800 

850 

13,850 

Repairs 


5,314 


36,333 

Bad Debts Written Off 


— 


9,000 

Miscellaneous Expenses 


12,05,162 


9,50,106 

Depreciation 


65,003 


4,86,844 

Preliminary Expenses Written Off 


54,000 


54,000 



53,45,61,176 


59,58,61,832 

III. PROFIT BEFORE TAXATION 


62,67,767 


1,10,55,597 

Provision for Taxation 


22,17,000 


49,70,000 

IV. PROFIT AFTER TAXATION 


40,50,767 


60,85,597 

Balance Brought Forward from Last Year 


3,92,53,934 


3,31,68,337 

Profit Carried Forward 


4,33,04,701 


3,92,53,934 


For Basu, Chatterjea fir Co. 
Chartered Accountants 
S. Chakravarti, Partner 
Calcutta, 27th April, 1998. 


On behalf of the Board 

P. Chatterjee Director 

K. Mookerji Managing Director 


Schedules to the Accounts 


1. Fixed Assets 

Original Cost 
as at 

31st March, ’97 

Rs. 

Additions 

Rs. 

Withdrawals 

Rs. 

Original Cost 
as at 

31st March, '98 

Rs. 

Depreciation 
for the year 

31st March, '98 

Rs. 

Depreciation 

upto 

31st March, '98 

Rs. 

Net Book Value 
as at 

31st March, '98 
Rs. 

Plant & Machinery (Leased) 

39,95,000 

- 

- 

39,95,000 

- 

39,95,000 

- 

Other Assets — 

Plant & Machinery 

8,46,250 

85,852 

_ 

9,32,102 

64,004 

4,80,244 

4,51,858 

Furniture fir Fixtures 

10,590 


- 

10,590 

999 

6,065 

4,525 

Total 

48,51,840 

85,852 

— 

49,37,692 

65,003 

44,81,309 

4,56,383 

Previous Year 

1,00,51,840 

— 

52,00,000 

48,51,840 

4,86,844 

44,16,306 

4,35,534 


2 . 

A) 


B) 

C) 

D) 

E) 


Notes to the Accounts 

Particulars in respect of Opening Stock, Purchases, Sales and Closing Stock of Unmanufactured Tobacco : 

Quantity Kg. 


1998 _ 1997 

a) Opening Stock 9,01,088 39,91,594 

b) Purchases 53,04,251 56,17,433 

C) Sales 62,05,339 87,07,939 

d) Closing Stock — 9,01,088 

The Income from Investment is NIL 

Secured Loans have been obtained against Charge created over Stocks and Book Debts of the Company, both present and future. 

Uncalled Liability on Shares partly paid Rs. 3,13,03,125/- (1997 — Rs. 3,33,90,000/-). 

Other Additional Information : Not Applicable. 


Vafue Rs. 

1998_1997 


7,59,04,352 

41,36,53,166 

53,88,75,078 


21,97,30,342 

37,83,14,433 

60,20,23,738 

7,59,04,352 


3. Significant Accounting Policies 

i) Basis of Accounting - The Financial Statements are prepared on Accrual Basis under the Historic Cost Convention. 

ii) Fixed Assets - Fixed Assets are stated at cost including any incidental acquisition expenses. 

iii) Inventories - Inventories are valued at cost or below. 

iv) Investments - Investments are stated at cost. 


On behalf of the Board 
P. Chatterjee Director 

Calcutta, 27th April, 1998. K. Mookerji Managing Director 
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ALL INDIA TOBACCO COMPANY LIMITED 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 

I. Registration Details IV. Performance of Company (Amount in Rs. Thousands) 


Registration No. | 0 | 0 | 8 | 3 | 1 ] 4 | State Code | 2 Ml 

Balance Sheet Date |~3 Q I I 0 1 3~| 1 9 1 8] 

Date Month Year 

II. Capital raised during the year (Amount in Rs. Thousands) 


Public Issue Rights Issue 


ii i i i ttni i r 

Ll 

1 1 1 r 1 1 Ini 

71 

1 L | 

Bonus Issue 


Private Placement 



II 1 1 1 1 In| il 

L | 

rrrrmN] 

1 1 1 

1 L | 

Position of Mobilisation and Deployment of Funds 
(Amount in Rs. Thousands) 



Total Liabilities 


Total Assets 



1 1 1 | 2 | 0 | 4 | 4 | 1 | 

8| 

1 .1 1 tUoTTm 

i| 

,8| 

Sources of Funds 





Paid up Capital 


Reserves & Surplus 



L L 1 1.1 |5 1 9 L 9 | 81 

4| 

r 1 1 1 J 4 | 3 1 3 1 

o| 

5| 

Secured Loans 


Unsecured Loans 



Min nm 3i 

0| 

r i i m [ni 

1.1 

L| 

Application of Funds 





Net Fixed Assets 


Investments 



rn'TI 1 RTsT 

6\ 

M 1 1 TTlTm 

8 j 

2\ 

Net Current Assets 


Misc. Expenditure 



1 1 1 M | 6 | 2 | 3 | 8 | 

o 1 

1 1 1 1H" 1 H 31 

o 1 

o 1 

Accumulated Losses 





i l. i i i rmn 

U 





DIRECTORS' REPORT FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 1998 

1. The Directors hereby submit their report for the financial year ended 31 st March, 1998, 

together with the Balance Sheet as at 31st March, 1998 and the Profit & Loss Account 


for the financial year ended on that date. 

2. PROFITS, DIVIDENDS & RETENTION (In Rupees) 

a) Profit Before Tax 66,83,770 

b) Provision for Tax 25,00,000 

c) Profit After Tax 41,83,770 

d) Add: Profit brought forward from previous year 2,63,51,584 

e) Surplus Available for appropriation 3,05,35,354 

f) Proposed Dividend for the financial year — 

g) Retained Profit carried forward to the following year 3,05,35,354 

3. DIRECTORS 


Shri N. Sitaraman resigned from the Board with effect from the close of business on 31 st 
October, 19S'7, which the Board accepted at its meeting held on 3rd November, 1997. 
Shri B. Mitter and Shri S. Basu resigned from the Board with effect from the close of 
business on 6th March, 1998, which the Board accepted at its meeting held on the same 
date. 

Your Directors would like to place on record their sincere appreciation for the services 
rendered by the aforesaid Directors during their tenure as Directors of the Company. 
Shri R.S. Naware was appointed as an Additional Director of the Company in terms of 
Section 260 of the Companies Act, 1956 on 6th March, 1998. 

Shri P. Chatterjee was appointed as an Additional Director of the Company in terms of 
Section 260 of the Companies Act, 1956 on 6th March, 1998. 

Shri K. Mookerji was appointed as an Additional Director of the Company in terms of 
Section 260 of the Companies Act, 1956 on 6th March, 1998. 

Shri S.V. Shah was appointed as an Additional Director of the Company in terms of 
Section 260 of the Companies Act, 1956 on 6th March, 1998. 

By virtue of the provisions of Article 97 of the Articles of Association of your Company 
and Section 2.60 of the Companies Act, 1956, Shri R.S. Naware, Shri P. Chatterjee, Shri 


Turnover (Including Other Income) Total Expenditure 

| | | | ] 1 5 1 4 1 0 1 8 1 2TT1 I I I | 5 | 3 | 4 | 5 | 6| 1 | 

/ Profit/Loss before Tax y Profit/Loss after Tax 

eh m 11 i Emm eh i i i I I 1 4 1 o 1 5 111 

(Please tick the Appropriate box + for Profit, - for Loss) 

Earning per Share in Rs. Dividend Rate % 


r h x i ioi .i ttsi 


I N| I I L| 


V. Generic Names of Principal Products/Services of Company (as per 
monetary terms) 

Item Code No. (ITC Code) |2 I 4 I 0 I 1 I 1 I 0 I . I OTTI 
Product Description | F I L| U| El 1 Cl Ul R I EI P I 

IV I I IR 1 G | I |N| I |A I IT | Q| B | A | C|C|Q I |~| 


Item Code No. (ITC Code) |2|4|0|1|1|0|.|0|1| 

Product Description | B I U I R I L I E I Y I iTlOlB I AlCl ClOl I 

_ELAN ENTERPRISES LIMITED 


K. Mookerji and Shri S.V. Shah, additional Directors of the Company, shall vacate their 
respective offices at the forthcoming Annual General Meeting. Prescribed Notices under 
Section 257 of the Companies Act, 1956 have been received by the Company for their 
appointment as Directors of your Company. Shri R.S. Naware, Shri P. Chatterjee, Shri K. 
Mookerji and Shri S.V. Shah have filed their consent to act as Directors of the Company, 
jf appointed. 

4 REGISTERED OFFICE 

The Company Law Board, Northern Region Bench, New Delhi, by its Order dated 6th 
March, 1998 has confirmed the alteration of the Memorandum of Association as approved 
by the Special Resolution adopted at the Annual General Meeting held on 2nd May, 
1996 to shift its registered office to the State of West Bengal. 

5. PARTICULARS REQUIRED U/S 217 (1) (e) OF THE COMPANIES ACT, 1956 

During the year under review, your Company has not consumed energy of any significant 
level and accordingly no measures were taken for energy conservation and no additional 
investment was made for reduction of energy consumption. No comment is made on 
technology absorption considering the nature of activities undertaken by your Company 
during the year under review. There has been no foreign exchange income or outflow 
during the year under reference. 

6. PARTICULARS OF EMPLOYEES 

None of the employees are covered by the provision contained in Section 217 (2A) of 
the Companies Act, 1956, read with the Companies (Particulars of Employees) Rules, 
1975, and therefore, this information has not been furnished as a part of this report. 

7. AUDITORS 

The Auditors, M/s. Basu, Chatterjea & Co., Chartered Accountants, will retire at the 
forthcoming Annual General Meeting and, being eligible, offer themselves for re¬ 
appointment. 

On behalf of the Board 

Place : Calcutta P. Chatterjee Director 

Dated : 20th April, 1998. K. Mookerji Director 


AUDITORS' REPORT TO THE MEMBERS OF ELAN ENTERPRISES LIMITED 

We have audited the attached Balance Sheet of Elan Enterprises Limited as at 31st March, 
1998 and also the relative Profit and Loss Account for the year ended on that date, which are 
in agreement with the books of account. In our opinion and to the best of our information 
and according to the explanations given to us, the Balance Sheet and Profit and Loss Account 
together with the schedules give in the prescribed manner the information required by the 
Companies Act, 1956 and also give respectively a true and fair view of the state of the Company's 
affairs as at 31 st March, 1998 and its profit for the year ended on that date. 

We have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for our audit. In our opinion, proper books of account have been 
kept by the Company as required by law so far as appears from our examination of the books. 
As required by the Manufacturing and Other Companies (Auditors' Report) Order 1988 and 
on the basis of such checks as we considered appropriate and according to the information 
and explanations given to us during the course of our audit, we further report that :- 

i) The Company has maintained proper records to show full particulars including quantitative 
details and situation of its fixed assets. The fixed assets of the Company including leased 
assets have been physically verified by the Management at reasonable intervals and no 
discrepancy was noticed during the verification. 

ii) None of the fixed assets of the Company has been revalued during the year. 

iii) The stock-in-trade i.e. stock of unmanufactured tobacco has been physically verified by 
the management at reasonable intervals and no discrepancy has been noticed during 
such verification. In our opinion, the valuation of such stock-in-trade has been fair and 
proper and was in accordance with the normally accepted accounting principles and is 
on the same basis as in the previous years. 

iv) The Company has not taken any loans from Companies, firms or other parties listed in 
the Register maintained under Section 301 of the Companies Act, 1956 or from 
Companies under the same management. 


v) The Company has not granted any loans to Companies, firms or other parties listed in 
the Register maintained under Section 301 of the Companies Act, 1956 or to the 
Companies under the same management. 

vi) In our opinion and in accordance with the information and explanations given to us, 
there are adequate internal control procedures commensurate with the size of the 
Company and the nature of its business for the purchase of goods and assets and for the 
sale of goods. 

vii) The Company has not purchased during the year any assets from subsidiaries, firms or 
companies listed in the Register maintained under Section 301 of the Companies Act, 
1956. 

viii) In our opinion, the Company has an internal audit system commensurate with its size 
and the nature of its business. 

ix) There was no amount outstanding on 31 st March, 1998 in respect of undisputed Income 
Tax, Sales Tax, Customs Duty and Excise Duty which were due For more than six months 
from the date they became payable. 

x) According to the information and explanations given to us and the records of the 
Company examined by us, no personal expenses have been charged to Profit and Loss 
Account. 

xi) The other items of the aforesaid Order are, in our opinion, not applicable in the case of 
this Company. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
]. C. Basu 

Calcutta, 20th April, 1998. Partner 
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ELAN ENTERPRISES LIMITED 


Balance Sheet as at 31st March, 1998 

Schedules 

I. SOURCES OF FUNDS 
Shareholders' Funds 

a) Capital 1 

b) Reserves & Surplus 

Profit & Loss Account Balance 


II. APPLICATION OF FUNDS 

1. Fixed Assets 2 

Gross Block 

Less: Depreciation 
Net Block 

2. Investments at Cost 3 

3. Current Assets, Loans & Advances 

Inventories 
Sundry Debtors 

exceeding six months 

Cash and Bank Balances 4 

Other Current Assets 5 

loans & Advances 

4. Less: Current Liabilities & Provisions 

Provisions 6 

5. Miscellaneous Expenses 
Preliminary Expenses 

Less : Written Off during the year 


Notes to the Accounts 7 

Significant Accounting Policies 8 

The Schedules referred to above form an integral part of the Balance Sheet. 

This is the Balance Sheet referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
J. C. Basu, Partner 
Calcutta, 20th April, 1998. 


(Figures for the previous year have been rearranged to conform with revised presentation) 
31st March, 1998 31st March, 1997 


Rs. 


Rs. 


Rs. 


4,88,56,260 

3,05,35,354 


7,93,91,614 

7,93,91,614 


4,88,56,260 

2,63,51,584 


7,52,07,844 

7,52,07,844 


1,28,46,303 

76,19,077 

- 52,27,226 

1,35,22,217 


5,13,11,840 

2,56,308 

91,45,266 

17,500 

6,07,30,914 

1,42,743 

1,42,743 6,05,88,171 

63,000 

9,000 54,000 

_ 


79,55,012 

75,63,848 

- 3,91,164 

1,21,92,572 


5,28,27,884 


1,96,980 

72,60,521 

39,29,135 

6,42,14,520 

16,53,412 

16,53,412 6,25,61,108 

72,000 

9,000 63,000 

” 7^52,07,844 


On behalf of the Board 
P. Chatterjee Director 

K. Mookerji Director 

P. R. Saha Secretary 


Profit & Loss Account for the year ended 31st March, 1998 (Figures for the previous year have been rearranged to conform with revised presentation) 

Schedules 31 st March, 1998 31 st March, 1997 

I. INCOME Rs. Rs. 


Sales 


5,40,75,508 


20,41,64,531 

Royalty 


2,500 


2,500 

Interest on Bank Deposit 


24,538 


34,551 

Dividend (Gross) 


2,25,452 


3,86,273 

(TDS - 1998 - Rs. 36,221; 1997 - Rs. 89,807) 




Rent 


1,25,000 


_ 

Interest Income - Others (Gross) 


64,19,286 


66,40,370 

Total 


6,08,72,284 


21,12,28,225 

II. EXPENDITURE 





Cost of Goods Sold 





Opening Stock 

5,28,27,884 


25,09,02,492 


Purchases 

— 


— 


Less: Closing Stock 

5,28,27,884 


25,09,02,492 


Salaries/Wages 

— 

5,28,27,884 

5,28,27,884 

19,80,74,608 


99,212 


3,78,086 

Insurance 


68,048 


3,41,397 

Rent 


5,04,349 


19,84,693 

Staff Welfare Expenses 


11,130 


44,824 

RatesTTaxes 


4,000 


5,140 

Transport Charges 


— 


3,935 

Interest 


— 


1,68,947 

Electronic Data Processing 


500 


1,960 

Travelling 


1,51,860 


2,39,721 

Postage/Telephone/Telex 


1,48,661 


2,72,287 

Repairs 

Auditors' Remuneration 


15,390 


22,430 

— Audit Fees 

8,000 


8,000 


— Special Certification 

2,500 

10,500 

2,500 

10,500 

Miscellaneous Expenses 


2,91,751 


3,42,592 

Depreciation 


55,229 


16,099 



5,41,88,514 


20,19,07,219 

III. PROFIT 




Profit Before Taxation 


66,83,770 


93,21,006 

Provision for Taxation 


25,00,000 


42,00,000 

Profit After Taxation 


41,83,770 


51,21,006 

Balance Brought Forward From Last Year 


2,63,51,584 


2,12,30,578 

Available for Appropriation 


3,05,35,354 


2,63,51,584 


IV. APPROPRIATION 


Proposed Dividend subject to deduction of Tax 
Profit Carried Forward 

Notes to the Accounts 7 

Significant Accounting Policies 8 


3,05,35,354 2,63,51,584 

3,05,35,354 2,63,51,584 


The Schedules referred to above form an integral part of the Profit and Loss Account. 
This is the Profit and Loss Account referred to in our Report of even date. 


For Basu, Chatterjea &t Co. 
Chartered Accountants 
J. C. Basu, Partner 
Calcutta, 20th April, 1998. 


On behalf of the Board 
P. Chatterjee Director 

K. Mookerji Director 

P. R. Saha Secretory 
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ELAN ENTERPRISES LIMITED 


Schedules to the Accounts 

Schedule-1 1998 

CAPITAL Rs 

Authorised 

50,00,000 Ordinary Shares of Rs. 10/- each 5,00,00,000 

Issued fit Subscribed —-— 11 - 

Fully paid up - 48,85,626 Ordinary Shares of Rs. 10/- each (1997 — 48,85,626) 4,88,56,260 


1997 

Rs. 

5,00,00,000 

4,88,56,260 


Schedule - 2 


FIXED ASSETS 


Original Cost 
as at 

31st March, '97 

Rs. 

Additions 
During the year 

Rs. 

Withdrawals 
During the year 

Rs. 

Original Cost 
as at 

31st March, '98 

Rs. 

Depreciation for 
the year ended 
31st March, '98 

Rs. 

Depreciation 
up to 

31st March, '98 

Rs. 

Net Book Value 
as at 

31st March, '98 
Rs. 

LEASED ASSETS 

— Plant k Machinery 

75,28,079 

_ 

_ 

75,28,079 

_ 

75,28,079 

_ 

OTHER ASSETS 

— Building 

— 

48,91,291 

— 

48,91,291 

34,949 

34,949 

48,56,342 


— Plant & Machinery 

4,26,933 

— 

— 

4,26,933 

20,280 

56,049 

3,70,884 



79,55,012 

48,91,291 

— 

1,28,46,303 

55,229 

76,19,077 

52,27,226 

Previous Year 


76,33,764 

3,21,248 

- 

79,55,012 

16,099 

75,63,848 

3,91,164 


a) Capital expenditure commitments — Rs. NIL (1997 — Rs. 3,84,711 /-). 


Schedule - 3 

INVESTMENTS 

1998 

1 997 


Rs. 

Rs. 

Trade Investment 

Unquoted 

Asia Tobacco Co. Ltd. 

Fully paid up - 35,457 Equity Shares of 

Rs. 100/-each (1997- 35,457) 

56,35,531 

56,35,531 

Partly paid up - 88,643 Equity Shares of 

Rs. 100/- each (1997-88,643) 

66,48,225 

53,18,580 

Other Investments 

Quoted 

Coates of India Ltd. 

Fully paid up - 11,087 Equity Shares of 

Rs. 10/-each (1997-11,087) 

13,77,725 

1,37,725 

[Market Value: 1998 — Rs. 13,02,723 

1997-Rs. 15,07,832] 

Unquoted 

Unit Trust of India 

Fully paid up - 90,552 Units of US-64 
of Rs. 10/- each (1997-90,552) 

11,00,736 

11,00,736 


1,35,22,217 

1,21,92,572 

Schedule - 4 

CASH k BANK BALANCES 

With Scheduled Bank 

2,51,970 

1,95,882 

Cheques in Hand 

4,338 

1,098 


2,56,308 

1,96,980 

Schedule - 5 

OTHER CURRENT ASSETS 
(Unsecured — considered good) 

Deposit with IDBI 

2,52,650 

2,52,650 

Interest Accrued on Bank Deposit 

25,265 

34,551 

Accrued Interest (other) 

64,19,286 

65,43,0 99 

Security Deposit 

4,26,875 

4,26,875 

Other Assets 

650 

650 

Rent Receivable 

1,25,000 

— 

Pre-paid Expenses 

— 

196 

Expenses Recoverable 

30,060 

— 

Income Tax Refund Receivable 

53,085 

— 

Royalty Receivable 

2,500 

2,500 

Advance Payment of Income Tax 

18,09,895 

— 

(Net of Provision for Income Tax) 

91,45,266 

72,60,521 


Schedule - 6 

1998 

1997 

PROVISIONS 

Rs. 

Rs. 

Provision for Expenses 

1,30,455 

1,19,763 

Provision for Gratuity 

12,288 

9,808 

Provision for Leave Encashment 

— 

3,833 

Provision for Income Tax 

— 

15,20,008 

(Net of Advance Payment of Income Tax 
and refund receivable) 

1,42,743 

16,53,412 


Schedule - 7 


NOTES TO ACCOUNTS 


Additional Information pursuant to the provisions of paragraphs 3, 4C k AD of Part II 
of Schedule VI of the Companies Act, 1956. 

a) Particulars in respect of Opening Stock, Purchases, Sales and Closing Stock of 
unmanufactured tobacco: 

Quantity Value 


Opening Stock 

Purchases 

Sales 

Closing Stock 


1998 

10,50,727 

NIL 

10,50,727 

NIL 


Kgs. 

1997 

40,12,938 

NIL 

29,62,211 

10,50,727 


1998 

5,28,27,884 

NIL 

S,4Q,75,S<fe 

NIL 


Rs. 

_ 1997 

25,09,02,492 

NIL 

20,41,64,531 

5,28,27,884 


b) Net claims against the Company not acknowledged as debts — Rs. 45,24,779/- 
(1997-Rs. 45,92,329/-). 

c) Uncalled liability in respect of partly paid shares — Rs. 1,99,44,675/- (1997—Rs. 2,12,74,320/-). 

d) Other Additional Information : Not applicable. 

Schedule - 8 


SIGNIFICANT ACCOUNTING POLICIES 

FIXED ASSETS 

To state Fixed Assets at cost of acquisition inclusive of inward freight, dudes and taxes incidental expenses 
related to acquisition. 

DEPRECIATION 

To calculate depreciation on Fixed Assets in a manner that amortises the cost of the assets after 
commissioning, over their estimated useful lives by equal annual instalments. 


INVENTORIES 

To value inventories at average cost or below. The average cost is computed on the 
basis of the weighted average method. Cost comprises expenditure incurred in the normal course of 
business in bringing such inventories to its location and includes, where applicable, appropriate overheads 
based on normal level of activity. 

On behalf of the Board 
P. Chatterjee Director 

K. Mookerji Director 

Calcutta, 20th April, 1998. P. R. Saha Secretary 


I. Registration Details 
Registration No. 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 

_ Net Current Assets 

I I I I 218 I 91 SI State Code 12 I 1 I |~ I I I I 6 I 01 518 l~S~l 


Misc. Expenditure 

iiii r r~r i s 1 4 1 


Balance Sheet Date | 3 1 1 | | 0 j 3 | | 9 1 8 1 
Date Month Year 

II. Capital raised during the year (Amount In Rs. Thousands) 


Public Issue Rights Issue 


i i i i i i FNirm 

llllll InIi 

m 

Bonus Issue 

Private Placement 


Mil TT"InI i 1 lI 

Mil T~l" TnTT 

LkJ 


IH. Position of Mobilisation and Deployment of Funds (Amount In Rs. Thousands) 


Total Liabilities 



Total Assets 

1 1 1 1 J 7 | 9 | 3 | 

9 1 

I 2| 

Ml Ml 1 71 913 191 2 1 

Sources of Funds 




Paid up Capital 



Reserves & Surplus 

oo 

oo 

_ 

5 6 

1 1 1 1 TT 1 0|5 | 3 | 5| 

Secured Loans 



Unsecured Loans 

II II II |N| 

l| 

1 L| 

1 1 1 1 1 1 INI 1 |L | 

Application of Funds 

Net Fixed Assets 



Investments 

i i i rjznm 

11 

7| 

1 1 1 1 n 1 31 51 21 21 


Accumulated Losses 

mil i i n 111 l i 

IV. Performance of Company (Amount In Rs. Thousands) 

Turnover (Including Other Income) Total Expenditure 

n i i i i nnmmi i i i i un n ru e 

/ Profit/Loss before Tax / Profit/Loss after Tax 

fei i i i~r i rnnua e o i i i , i em 

(Please tick the Appropriate box + for Profit, - for Loss) 

Earning per Share in Rs. Dividend Rate % 

ri S I I 101 .1 8161 I HEP L| 

V. Generic Names of Principal Products/Services of Company (as per monetary terms) 

Item Code No. |2 I 4 T 0 |l|1IO|-|o|l| 

(ITC Code) 

Product Description I F I L I U I E I IClUlRlElDl I V I I IR I G I I I N I iTaI 
1 T | o l 8 | A | C | C | o | 1 | 1 1 | | | 1 | 1 □ 

Item Code No. |2 1 4 | 0 [ 1 | 110 1-10 14 1 
(ITC Code) 

Product Description |B|U|R|L|E|Y| I T | Q| B | A| C | C |Q | I I I I I 


52 


www.reportjunction.com 


















































































































SANSCO SERVICES - Annual Reports Library Services - www.sansco.net 


SAGE INVESTMENTS LIMITED 


Directors' Report for the Financial Year ended 31st March, 1998. 


The Directors hereby submit their Report for the financial year ended 31st March,1998, 
together with the Balance Sheet as at 31 st March, 1998 and the F‘rofit & Loss Account for 

the financial year ended on that date. 



The net profit for the financial year ended 

31st March, 1998 after deducting all charges 

and expenses and providing for taxation amounts to 

Rs. 

5,10,737/- 

to which profit brought forward from last year 
should be added 

Rs. 

16,28,29,459/- 

making a balance of 

Rs. 

16,33,40,196/- 


which your Directors recommend should be carried forward. 

3. Your Directors do not recommend payment of dividend for the financial year ended 31 st 
March, 1998, in view of the need to conserve resources for growth. 

4. Your Directors and the Directors of Pinnacle Investments Limited, another whoiiy owned 
subsidiary of your holding company, I.T.C. Limited, separately approved a Scheme of 
Arrangement between Pinnacle Investments Limited and its members and Sage Investments 
Limited and its members for amalgamation of Pinnacle Investments Limited with Sage 
Investments Limited. Under the directions of the Hon'ble High Court at Calcutta, 
Extraordinary General Meetings of both the Companies were held on 12th March, 1998. 
The members of both the Companies unanimously approved the said Scheme at their 
respective Extraordinary General Meetings. 

The Hon'ble High Court at Calcutta has been petitioned for confirmation of the proposed 
Scheme of Arrangement which is pending approval. 

As you are aware all assets and liabilities of Pinnacle Investments Limited shall, on approval 
of the Scheme of Amalgamation, stand transferred into your Company with effect from 
1 st january, 1998. Pending such approval, the financial statements of Pinnacle Investments 
Limited for the period ended 31st March, 1998, have not been considered in your Company's 
Accounts for the financial year ended 31 st March, 1998. 

5. Mr. Feroze Rustom Vevaina ceased to be Chairman & Director of your Company with ■ 
effect from 2nd June, 1997. Your Directors would like to record their appreciation of the 
services rendered by Mr. Vevaina during his tenure in office. 

6 . Mr. jnanendra Nath Banerjee ceased to be Director of your Company with effect from 
14th June, 1997. Your Directors would like to record their appreciation of the services 
rendered by Mr. Banerjee during his tenure in office. 

7. Mr. Biswadev Mitter was appointed as Additional Director and Chairman of the Company 
with effect from 24th November, 1997, pursuant to the provisions of Section 260 of the 
Companies Act, 1956. Accordingly, Mr. Mitter will vacate his office as such Director at the 


forthcoming Annual General Meeting and has been proposed by a member under Section 
257 of the Companies Act, 1956, for appointment as Director. 

8 . Mr. Prodipto Banerjea was appointed as Additional Director of the Company with effect 
from 16th September, 1997, pursuant to the provisions of Section 260 of the Companies 
Act, 1956. Accordingly, Mr. Banerjea will vacate his office as such Director at the forthcoming 
Annual General Meeting and has been proposed by a member under Section 257 of the 
Companies Act, 1956, for appointment as Director. 

9. In accordance with Section 256 of the Companies Act, 1956, M/s Biswa Behari Chatterjee 
and S. Bandyopadhyay will retire from the Board by rotation, and being eligible, will offer 
themselves for re-election. 

10. Greenacre Holdings Limited, the Subsidiary Company, has achieved a turnover of Rs. 142.15 
lakhs, during the financial year ended 31st March, 1998. 

11. During the year under review, your Company, consequent upon receipt of necessary 
approvals has acquired 50,007 Equity Shares of Rs. 10/- each, representing 100% of the 
Share Capital of Russell Credit Limited (Russell) for cash at par, consequent upon which 
Russell has become a wholly owned subsidiary of your Company with effect from 26th 
September, 1997. 

Russell Credit Limited is an Investment Company. During the year under reference Russell 
has achieved a turnover of Rs. 64,006/-. 

12. Your Company being basically an Investment Company has not consumed energy of any 
significant level and accordingly no measures were taken for energy conservation and no 
additional investment was made for reduction of energy consumption. No comment is 
made on technology absorption considering the nature of activities undertaken by your 
Company during the year under review. There has been no foreign exchange income or 
outflow during the year under review. 

13. The Company has no employee covered under sub-section (2A) of Section 217 of the 
Companies Act, 1956, read with Companies (Particulars of Employees) Rules, 1 975. 

14. The Auditors of the Company M/s Basu, Chatterjea & Co., Chartered Accountants, will 
retire at the forthcoming Annual General Meeting and being eligible offer themselves for 
re-appointment. 


On behalf of the Board 

Place : Calcutta P. Banerjea Director 

Dated: 5th May, 1998. S. Bandyopadhyay Director 


Auditors' Report to the Members of Sage Investments Limited 

We have audited the attached Balance Sheet of SAGE INVESTMENTS LIMITED as at 31st 
March, 1998 and also the relative Profit & Loss Account for the year ended on that date, 
which are in agreement with the books of account. In our opinion and to the best of our 
information and according to the explanations given to us, the Balance Sheet and the Profit 
and Loss Account together with the Schedules, give in the prescribed manner the information 
required by the Companies Act, 1956 and also give respectively a true and fair view of the 
state of the Company's affairs as at 31st March, 1998 and its profit for the year ended on that 
date. 

We have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for our audit and in our opinion, proper books of account have 
been kept by the Company as required by law so far as appears from our examination of 
those books. 

As required by the Manufacturing and Other Companies (Auditors' Report) Order, 1988 and 
on the basis of such examination of the books and records of the Company as we considered 
appropriate and according to the information and explanations given to us during the course 
of our audit, we further report that: 

a) The Company has maintained proper records to show full particulars including quantitative 
details and situation of its fixed assets. The fixed assets of the Company including leased 
assets have been physically verified by the Management at reasonable intervals and no 
discrepancies were noticed during the verification. 

b) None of the fixed assets of the Company has been revalued during the year. 

c) The stock-in-trade i.e., stock of shares, debentures and other securities have been physically 
verified by the Management at reasonable intervals and no discrepancies have been noticed 
on such verification. In our opinion, the valuation of such stock-in-trade has been fair and 
proper and in accordance with the normally accepted accounting principles and is on the 
same basis as in the previous year. 

d) The Company has not taken any loans from companies, firms, or other parties listed in the 
Register maintained under Section 301 of the Companies Act,1956. The terms and 
conditions of the Joans, which are unsecured, taken by the Company during the year, 
from Companies under the same management as defined under sub-section (1B) of Section 
370 of the Companies Act, 1956 are in our opinion prima facie not prejudicial to the 
interests of the Company. 

e) The Company has not granted any loans to companies, firms or other parties listed in the 
Register maintained under Section 301 of the Companies Act, 1956. The terms and 
conditions of the loans, which are unsecured, granted by the Company during the year, 
to the Companies under the same management as defined under sub-section (1B) of 
Section 370 of the Companies Act, 1956 are prima facie not prejudicial to the interests of 
the Company. 


f) In respect of loans and advances in the nature of loans given by the Company, the parties 
are generally repaying the principal amounts stipulated and have also been regular in the 
payment of interest where applicable, 

g) The Company is dealing in shares and securities and proper records have been maintained 
and timely entries have been made therein of the transactions and contracts entered into 
during the year. The Company is holding the securities in its own name. 

h) There is adequate internal control procedure commensurate with the size of the Company 
and the nature of its business for the purchase of assets. 

i) The Company has an internal audit system commensurate with its size and the nature of 
its business. 

j) There were no undisputed amounts outstanding as at 31st March, 1998 in respect of 
Income Tax, Sales Tax, Customs Duty and Excise Duty which were due for more than six 
months from the date they became payable. 

k) According to the information and explanations given to us and the records of the Company 
examined by us, no personal expenses have been charged to Profit & Loss Account. 

l) The other items of the aforesaid Order are, in our opinion, not applicable in the case of 
this Company. 

As required by the 'Non Banking Financial Companies Auditor's Report (Reserve Bank) 

Directions, 1998', we further state that we have submitted a Report to the Board of Directors 

of the Company containing a statement on the matters of supervisory concern to the Reserve 

Bank of India as specified in the said Directions, namely the following:- 

i) The Company, incorporated prior to January 9,1997, has applied for registration as provided 
in Section 45IA of the Reserve Bank of India Act, 1934 (2 of 1934), and has not received 
any communication from the Reserve Bank of India, about the grant of or refusal of 
Certificate of Registration, as on date. 

ii) The Board of Directors of the Company has passed a Resolution for non-acceptance of any 
public deposits. 

iii) The Company has not accepted any public deposits during the year under reference. 

iv) The Company has complied with the prudential norms relating to income recognition 
accounting standards, asset classification and provisioning of bad and doubtful debts as 
applicable to it. 

For Basu, Chatterjea & Co. 

Chartered Accountants 

Place : Calcutta Sourabh Chakravarti 

Dated : 21 st April, 1998. Partner 
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SAGE INVESTMENTS LIMITED 


BALANCE SHEET AS AT 31 ST MARCH, 1998 


I. SOURCES OF FUNDS 

1. Shareholders'Funds 

a) Capital (Note-1) 

b) Reserves & Surplus 

Genera! Reserve 
Profit a Loss Account 

2. Loan Funds 

Secured Short Term Loans 
From Others 
Total 

II. APPLICATION OF FUNDS 

1. Fixed Assets 

Less: Depreciation 

2. Investments at Cost 

3. Current Assets, Loans St Advances 

a) Current Assets 

b) Loans & Advances 
(Unsecured — Considered Good) 

Loans 

Advances 

Advance Payment of Income Tax 
net of provision 

Less: Current Liabilities St Provisions 
Net Current Assets 

4. Miscellaneous Expenditure 
Preliminary Expenses — as per last Accounts 

Less: Written Off 
Total 

Notes to Accounts (Schedule -10) 


(Figures for the previous year have been rearranged to conform with revised presentation) 
Schedule 31st March, 1998 31st March, 1997 

Rs. Rs. 



26,73,00,020 


26,73,00,020 



1,12,31,419 

16,33,40,196 

44,18,71,635 

1,12,31,419 

16,28,29,459 

44,13,60,898 


15,00,00,000 

15,00,00,000 

59,18,71,635 

13,12,50,000 

13,12,50,000 

57,26,10,898 

1 

2 

8,30,16,373 

6,64,76,506 

1,65,39,867 

11,82,82,047 

9,29,61654 

7,24,53,915 

2,05,07,739 

41,31,63,604 

3 

35,79,43,119 


8,99,40,674 



7,31,10,000 

37,07,000 


4,85,00,000 


4 

3,23,28,593 

46,70,88,712 

1,04,89,240 

45,65,99,472 

2,64,36,711 

16,48,77,385 

2,64,83,563 

13,83,93,822 


5,45,733 

5,45,733 

95,484 

4,50,249 

6,41,217 

6,41,217 

95,484 

5,45,733 


59,18,71,635 57,26,10,898 


NOTE -1 
Share Capital: 

Authorised — 2,68,40,000 (1997 — 2,68,40,000) Equity Shares of Rs. 10/- each. 

■ — 4,16,000 (1997 — 4,16,000) Redeemable Preference Shares of Rs. 100/- each. 

Issued, Subscribed lit Paid up — 2,67,30,002 (1997 — 2,67,30,002) Equity Shares of Rs. 10/- each, fully paid up 
All shares are held by the Holding Company t.T.C. Limited. 


The Schedules referred to above form an integral part of the Balance Sheet. 

This is the Balance Sheet referred to in our Report of even date. 

For Basu, Chatterjee & Co. On behalf of the Board 

Chartered Accountants 

Sourabh Chakravarti, Partner P. Banerjea Director 

Place : Calcutta $. Bandyopadhyay Director 

Dated : 21st April, 1998. S. Raha Secretary 


PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 


I. INCOME 


Schedule 


(Figures for the previous year have been rearranged to conform with revised presentation) 
31st March, 1998 31st March, 1997 

Rs. Rs. 


Lease Rentals 

Profit/(Loss) on Stock-in-Trade 
Income from Services 
Interest Income 
Dividend Income 

Discount Charges on Bills (Received) 

Profit/(Loss) on Investments 
Miscellaneous Income 

II. EXPENDITURE 

Financial Charges & Operating Expenses 7 

Payments to & Provisions for Employees 

Establishment Expenses 8 

Auditors’ Remuneration — Audit Fees 

— Other Services 

Depreciation 

Preliminary Expenses Written Off 

III. PROFIT /(LOSS) BEFORE TAXATION 

Provision for Taxation 

IV. PROFIT AFTER TAXATION 

Balance Brought Forward From Last Year 

V. PROFIT AVAILABLE FOR APPROPRIATION 

VI. APPROPRIATIONS 

Transfer to General Reserve 

Dividend on Share Capital (Subject to Deduction of Tax) 

Proposed — On Equity Share Capital 


1,48,87,169 1,17,65,983 

(34,90,416) (47,57,877) 

93,47,000 6,28,684 

94,49,790 3,03,81,514 

19,60,946 2,03,28,363 

88,767 

18,60,250 (4,44,800) 

8,08,877 3,48,23,616 1,01,971 

3,48,23,616 “ 


2,93,41.728 

96,894 

6,41,192 

8,000 8,000 

12,500 20,500 4,000 

41,17,081 
95,484 
3,43,12,879 
5,10,737 


5,10,737 

16,28,29,459 

16,33,40,196 


5 

6 


5,80,92,605 

5,80,92,605 


3,17,10,299 

9,69,824 

11,68,197 

12,000 

1,14,25,362 

95,484 

4,53,81,16? 

1.27.11.439 
16,70,000 

1.10.41.439 
17,29,74,610 
1 8,40,16,049 

22,08,288 

1,89,78,302 


VII. BALANCE CARRIED FORWARD 


16,33,40,196 


16,28,29,459 


Notes to Accounts (Schedule -10) 

The Schedules referred to above form an integral part of the Profit & Loss Account. 
This is the Profit & Loss Account referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
Sourabh Chakravarti, Partner 
Place : Calcutta 
Dated : 21st April, 1998. 


On behalf of the Board 

P. Banerjea Director 

S. Bandyopadhyay Director 

S. Raha Secretary 
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SAGE INVESTMENTS LIMITED 


Schedules to the Accounts 

SCHEDULE 1 - FIXED ASSETS 







Original Cost 
as at 

31st March,'97 

Rs. 

Additions 
During the year 

Rs. 

Withdrawals 
During the year 

Rs. 

Original Cost 
as at 

31st March,'98 

Rs. 

Depreciation 
up to 

31st March,'98 

Rs. 

Net Book Value 
as at 

31st March,'98 
Rs. 

a) Plant & Machinery 

9,24,60,553 

_ 

1,00,50,850 

8,24,09,703 

6,64,47,584 

1,59,62,119 

b) Motor Cars 

5,01,101 

6,00,000 

5,01,101 

6,00,000 

28,500 

5,71,500 

c) Furniture & Fixtures 


6.670 

— 

6,670 

422 

6,248 


9,29,61,654 

6,06,670 

1,05,51,951 

8,30,16,373 

6,64,76,506 

1,65,39,867 

Previous Year 

9,24,60,55:1 

5,01,101 

- 

9,29,61,654 

7,24,53,915 

2,05,07,739 


Notes: 

1) In order to comply with the requirements of true and fair disclosure under Section 211 of the Companies Act, 1956, read with Schedule VI thereof and as recommended by the Institute of 
Chartered Accountants of India, the Company has provided depreciation on Leased Fixed Assets at rates which in some cases are different from but not lower than, the rates prescribed in 
Schedule XIV to the Companies Act, 1956 (as amended). 

2) In case of Leased Fixed Assets where the primary lease period has not expired the method of charging depreciation has been changed and depreciation on such assets has been charged at 
rates prescribed in Schedule XIV to the Companies Act, 1956. Retrospective recomputation of depreciation on such assets has resulted in additional depreciation charge amounting to 
Rs. 5,19,574/-. 

3) Motor Cars and Furniture & Fixtures are being used for own purposes. Depreciation on these assets have been provided under straight line method at the rates prescribed in the Schedule XIV 
to the Companies Act, 1956 (as amended). 

4) As depreciation in some cases has been charged at rates higher than the rates provided in the Schedule XIV to the Companies Act, 1956, the charge for the year is higher by Rs. 8,99,855/- and 
consequently the Profit Before Tax is lower by the same amount. 


5) The total depreciation charge for each class of assets 


Particulars As at 

31st March,’97 

Rs. 

Depreciation 
for the year 

Rs. 

As at 

31st March, ’98 
Rs. 

a) Plant & Machinery 6,23,71,329 

b) Motor Cars — 

c) Furniture & Fixtures — 

40,76,255 

28,500 

422 

6,64,47,584 
28,500 
422 

6,23,71,329 

41,05,177 

6,64,76,506 

6) Depreciation charge for the year includes an amount of Rs. 11,904/- on account of Motor Car sold during the year. 




SCHEDULE 2 - INVESTMENTS AT COST (LONG TERM) 


A. UNQUOTED 
Subsidiary Companies 

1. Equity Shares of Rs. 10/- each, 
of Greenacre Holdings Ltd., fully 
paid up 

2. Equity Shares of Rs. 10/- each, 
of Russell Credit Ltd., 

fully paid up 

Others 


31st March, 1998 
Number Value 

(Rs.) 


31st March, 1997 
Number Value 

(Rs.) 


2,40,007 28,32,084 2,40,007 28,32,084 


50,007 5,02,571 


Equity Shares of Rs. 10/- each, 
of Triveni Handlooms Ltd., 
fully paid up 

3,600 

36,000 

3,600 

36,000 

Equity Shares of Rs. 10/- each, 
of Russell Investments Ltd., 
fully paid up 

9,50,000 

95,00,000 

9,50,000 

95,00,000 

Equity Shares of Rs. 10/- each, 
of Peninsular Investments Ltd., 
fully paid up 

8,88,000 

88,80,000 

8,88,000 

88,80,000 

Equity Shares of Rs. 10/- each, 
of Minota Aquatech Ltd., 
fully paid up 

8,14,000 

1,79,50,742 

2,22,000 

22,20,000 

Equity Shares of Rs. 10/- each, 
of Koregaon Park & Hotels Ltd., 
fully paid up 

2 

20 

2 

20 

Equity Shares of Rs. 10/- each, 
of Newdeal Finance and Investment 
Ltd., fully paid up 

10,000 

1,00,000 

10,000 

1,00,000 

Equity Shares of Rs. 10/- each, 
of Megatop Financial Services and 
Leasing Ltd., fully paid up 

6,000 

60,000 

6,000 

60,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Russell Investments Ltd., 
fully paid up 



10,00,000 

1,00,00,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Peninsular Investments Ltd., 
fully paid up 



12,10,000 

1,21,00,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Newdeal Finance and Investment 
Ltd., fully paid up 



8,00,000 

80,00,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Megatop Financial Services and 
Leasing Ltd., fully paid up 



5,10,000 

51,00,000 



3,98,61,417 


5,88,28,104 


31st March, 1998 
Number Value 

(Rs.) 


31st March, 1997 
Number Value 

(Rs.) 


B. QUOTED 


1. Equity Shares of Rs. 10/- each, 
of ITC Classic Finance Ltd., 

fully paid up - - 46,18,000 26,34,39,000 

2. Equity Shares of Rs. 10/- each, 
of ITC Agro-Tech. Ltd., 

fully paid up — — 7,92,500 3,14,60,000 


3. Equity Shares of Rs. 10/- each, 
of international Travel House 

Ltd., fully paid up 4,48,917 2,84,81,830 — — 

4. Equity Shares of Rs. 10/- each, 

of ITC Bhadrachalam Paperboards 

Ltd., fully paid up 5,20,000 3,80,00,000 5,20,000 3,80,00,000 


5. 9.75% Uttar Pradesh Government 
Loan, 1998 

6. 13.50% Central Government Loan, 1998 

7. Units of Rs. 10/- each of Unit Trust 
of India under 'Unit Scheme 
1964', fully paid up 

Total (A + B) 


1,19,38,800 


29,82,000 

1,02,00,000 


— 5,( 

7,84,20,630 
11,82,82,047 


1,000 82,54,500 

35,43,35^500 

41,31,63,604 


Market Value — Quoted : (1 998 — Rs. 6,13,15,183/-) 
(1997 —Rs. 19,52,07,000/-) 


SCHEDULE 3 - CURRENT ASSETS 


a) 

Inventories (Closing Stock in Trade) 
(Schedule -9) 

31st March, 1998 
Rs. 

4,21,98,750 

31st March, 1997 
Rs. 

4,22,70,660 

b) 

Sundry Debtors (Unsecured - 
Considered Good) 

Over six months old 

13,64,602 


13,64,552 


Others 

29,50,48,509 

29,64,13,111 

85,960 14,50,512 

c) 

Drafts & Cheques in hand 


2,93,094 

1,300 

d) 

Bank Balance with Scheduled 

Banks on Current Account 


5,48,331 

1,37,62,704 

e) 

Deposits with Banks & Others 


17,000 

17,000 

0 

Interest Accrued 


73,49,561 

2,62,76,517 

g) 

Lease Rentals Receivable 


60,31,212 

23,67,879 

h) 

Dividend Receivable 


- 

20,38,702 

i) 

Others 


50,92,060 

17,55,400 


Total 


35,79,43,119 

8,99,40,674 
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SAGE INVESTMENTS LIMITED 


SCHEDULE 4 - CURRENT LIABILITIES & PROVISIONS 



31st March, 1998 

31st March, 1997 



Rs. 


Rs. 

A. CURRENT LIABILITIES 





a) Sundry Creditors 


20,79,431 


332 

b) Lease Rentals received in advance 


10,95,993 


11,11,216 

c) Security Deposits 


5,29,215 


5,29,215 

d) Interest Payable 


65,70,451 


58,48,998 

e) Others 


2,09,850 

1,04,84,940 


12,800 

75,02,561 

B. PROVISIONS 




a) Proposed Dividend 





- On Equity Share Capital 


_ 


1,89,78,302 

b) Provision for Gratuity 


4,300 


2,700 



4,300 


1,89,81,002 

Total (A + B) 


1,04,89,240 


2,64,83,563 

SCHEDULE 5 - PROFIT/ (LOSS) ON STOCK IN TRADE 





31st March, 1998 

31st March, 1997 



Rs. 


Rs. 

Sale of Shares held as Stock in Trade 


3,86,21,644 


5,08,74,352 

Less: Purchases 


4,20,40,150 


1,57,50,000 

3,S3,24,352 

Add / Less: Increase / (Decrease) in 




Closing Stock in Trade 


(71,910) 


(3,98,82,229) 

Profit / (Loss) on Stock in Trade 


(34,90,416) 


(47,57,877) 

SCHEDULE 6 - INCOME FROM SERVICES 






31st March, 1998 

31st March, 1997 



Rs 


Rs. 

Commission Received 


12,30,000 


— 

Financial Advisory Services 


81,17,000 


6,28.684 



93,47,000 


6,28,684 

SCHEDULE 7 - FINANCIAL CHARGES & OPERATING EXPENSES 




31st March, 1998 

31st March, 1997 



Rs. 


Rs. 

Interest 


2,82,61,168 


2,77,02,555 

Commission 


_ 


36,12,410 

Bank Charges 


17.484 


64,474 

Brokerage & Loan Processing Charges 


8,98,118 


1,75,000 

Stamp Duty & Transfer Expenses 


1,750 


5,197 

Professional Fees 


1,63,200 


1,45,670 

Service Charges 


8 


4,993 



2,93,41,728 


3,17,10,299 

SCHEDULE 8 - ESTABLISHMENT EXPENSES 





31st March, 1998 

31st March, 1997 



Rs. 


Rs. 

Rent 

Travelling & Conveyance 


2,400 


2,400 

2,63,397 


23,700 


Filing Fees 



1,710 



Legal Expenses 


68,437 


66,098 

Rates & Taxes 


1,870 


2,056 

Communication Expenses 


2,08,913 


1,30,503 

Stationery & Periodicals 


15,290 


22,703 

Others 


3,18,872 


6,78,080 



6,41,192 


11,68,197 

SCHEDULE 9 - DETAILS OF CLOSING STOCK OF SECURITIES HELD AS STOCK IN TRADE 


31st March, 1998 

31 st March, 1997 

COMPANY 

Quantity 

Value 

Quantity 

Value 


Rs. 


Rs. 

Equity Shares of Rs. 10/- each, fully paid up 




Anusuya Spinners Ltd. 

44,500 

4,45,000 

44,500 

4,45,000 

Kedia Great Gallen Ltd. 

— 

_ 

1,00,000 

60,00,000 

Mark Auto India Ltd. 

40,000 

34,00,000 

40,000 

34,00,000 

Pioneer Investcorp Ltd. 

53,800 

4,84,200 

53,800 

4,84,200 

Range Apparels Ltd. 

50,000 

3,12,500 

50,000 

3,12,500 

Tibrewala Electronics Ltd. 

_ 

— 

7,00,000 

3,15,00,000 

Parasrampuria Synthetics Ltd. 

2,160 

3,240 

— 

— 

SMIFS Capital Markets Ltd. 

25,000 

37,50,000 

— 

— 

Ambika Cotton Mills Ltd. 

1,65,833 

82,91,650 

— 

— ’ 

Khemka Containers Ltd. 

Patheja Brothers Forgings And 

1,17,400 

17,61,000 



Stampings Ltd. 

50,000 

45,00,000 

— 

— 

Jind Textiles Ltd. 

5,00,000 

75,00,000 

— 

— 

Alcatel Modi Network Systems Ltd. 

2,00,000 

40,00,000 

— 

— 

Taib Capital Corporat on Ltd. 

United Four Picture Distributor 

2,45,000 

24,50,000 

— 

— 

Pvt. Ltd. 

5,00,000 

50,00,000 

— 

— 

Jindal Photo Films Ltd. 

16 

160 

— 

— 


19,93,709 

4,18,97,750 

9,88,300 

4,21,41,700 

Preference Shares of Rs. 10/- each, fully paid up 




Jindal Photo Films Ltd. (CCP) 

_ 

— 

6,416 

64,160 

Parasrampuria Synthetics Ltd. (CCP) 

- 

- 

720 

64,800 



— 

7,136 

1,28,960 


Units of Rs. 10/- each, fully paid up 


BOI Mutual Fund Boinanza Exclusive 


Growth Scheme 

50,000 

3,01,000 

— — 


50,000 

3,01,000 

- - 

Total 


4,21,98,750 

4,22,70,660 


SCHEDULE 10 - NOTES TO ACCOUNTS 

A. PARTICULARS IN RESPECT OF OPENING STOCK, PURCHASES, SALES & CLOSING STOCK OF 
SECURITIES HELD AS STOCK IN TRADE 

Number Value (Rs.) 



1998 

1997 

1998 

1997 

OPENING STOCK 





Equity Shares of Rs. 10/- each, 
fully paid up 

9,88,300 

19,13,642 

4,21,41,700 

6,49,99,219 

Equity Shares of Rs. 10/- each, 
partly paid up 

_ 

7,18,100 

_ 

1,58,24,210 

Preference Shares, fully paid up 

7,136 

7,136 

1,28,960 

1,28,960 

Debentures/Bonds, fully paid up 

— 

14,700 

_ 

12,00,500 




4,22,70,660 

8,21,52,889 

PURCHASES 





Equity Shares of Rs. 10/- each, 
fully paid up 

18,03,233 

_ 

3,72,52,650 

_ 

Equity Shares of Rs. 10/- each, 
partly paid up 

_ 

_ 

__ 

1,57,50,000 

Units of Rs. 10/-each, 
fully paid up 

4,37,665 

_ 

47,87,500 


SALES 



4,20,40,150 

1,57,50,000 

Equity Shares of Rs. 10/- each, 
fully paid up 

8,06,400 

16,38,642 

3,42,13,891 

5,07,87,822 

Equity Shares of Rs. 10/- each, 
partly paid up 

_ 

18,100 

_ 

33,330 

Debentures/Bonds, fully paid up 

— 

1,400 

— 

53,200 

Units of Rs. 10/- each, 
fully paid up 

3,87,665 

_ 

44,07,753 





3,86,21,644 

5,08,74,352 

C LOSING STOCK 





Equity Shares of Rs. 10/- each, 
fully paid up 

19,93,709 

9,88,300 

4,18,97,750 

4,21,41,700 

Preference Shares, fully paid up 

— 

7,136 

— 

1,28,960 

Units of Rs. 10/- each, 
fully paid up 

50,000 


3,01,000 





4,21,98,750 

4,22,70,660 

NOTES: 






1) Closing Stock includes 2,1 76 Equity Shares of Rs. 10/- each fully paid up, received on 
conversion of 736 Preference Shares of Rs. 10/- each, fully paid up. 


2) Sales include 6,400 Equity Shares of Rs. 10/- each fully paid up, received on conversion 
of 6,400 Preference Shares of Rs. 10/- each, fully paid up. 

B. The status in the proposed merger of Pinnacle Investments Limited with effect from 1st 
January, 1998 is outlined in this year's Report of the Directors. Pending the approval by 
the Hon'ble Calcutta High Court, of the proposed merger, the assets and liabilities of 
Pinnacle Investments Limited as at 1 st January, 1998 and its results for the period ending 
31st March, 1998 have not been considered in these accounts. 

C The Income from Dividend, Interest and Income from Services are stated gross. The amount 
of Income Tax Deducted thereon is Rs. 12,52,496/- (1997 — Rs. 52,13,865/-). 

D. Expenditure in Foreign Currency during the year on account of Business Travel and Training 
amounted to Rs. Nil (1997 — Rs. 2,02,263/-). 

E. Dividend income includes Rs. 4,80,014/- received from Subsidiary Company (1997 — 
Rs. 4,80,014/-). 

F. Gratuity has been provided for employees based on half month's salary for every year of 
service or part thereof. 

G. Secured Loans have been obtained against pledge of shares and securities held as 
Investments. 

H. Significant Accounting Policies :- 

i) Basis of Accounting —The Financial Statements are prepared on Accrual Basis under 
the Historic Cost Convention. 

ii) Fixed Assets — Fixed Assets are stated at cost including any incidental acquisition 
expenses. Depreciation is provided on Capital Recovery Method for Leased Assets and 
on Leased Assets whose primary period has not expired and on own assets, at rates 
prescribed under Schedule XIV to the Companies Act, 1956. 

iii) Investments — Investments are stated at cost. Income from Investments is included 
together with the related tax credit in the Profit & Loss Account. 

iv) Stock in Trade — To comply with the Prudential Norms prescribed by the Reserve 
Bank of India for Non-Banking Financial Companies, Stock in Trade has been valued at 
cost or at available market quotation whichever is lower, scripwise. 

v) Lease Rentals are being accounted for on an accrual basis except in case of Lessees in 
default where accrual is guided by RBI Prudential Norms. 

vi) Preliminary Expenses — Preliminary Expenses have been amortised over a period of 
ten years. 

I. Other Additional Information : Not Applicable. 

For Basu, Chatterjea & Co. On behalf of the Board 

Chartered Accountants 

Sourabh Chakravarti, Partner P. Banerjea Director 

Place : Calcutta S. Bandyopadhyay Director 

Dated: 21st April, 1998. S. Raha Secretary 
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SAGE INVESTMENTS LIMITED 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 


(As per Schedule VI, Part IV 

I. Registration Details 

Registration No. I 2 I 1 f - f 7 J~4']~3 I 2 [ 3 | State Code | 2 f 1 f 

Balance Sheet Date 13 I 1 I 1 0 I 3 I I 1 I 9 |9 1 8 I 
Date Month Year 

II. Capital raised during the year (Amount In Rs. Thousands) 


Public Issue Rights Issue 


Mil 1 1 1 N I 

1 

m 

1 1 1 1 1 1 INI 

i | l| 

Bonus Issue 



Private Placement 


1 II 1 II lN|l 

1 L 1 

1 1 1 TT 1 Ini 

iLjJ 

Position of Mobilisation and Deployment of Funds (Amount In Rs. Thousands) 

Total Liabilities 



Total Assets 


1 1 i 1 5|9 | 11817 

|2| 

1 1 1 1 5 1 9 1 1 1 8 1 

7 1 2 | 

Sources of Funds 

Paid up Capital 



Reserves & Surplus 


1 .1 1 1 2 1 6 | 7| 3 1 

i 0 

1 o | 

1 1 1 1 117141 51 

T|T] 

Secured Loans 



Unsecured Loans 


1 \ 1 1 1 1 5 1 0 1 0 

|o 

I o | 

1 1 1 I I I'TnI 

i |l| 

Application of Funds 

Net Fixed Assets 



Investments 


1 1 1 1 TTTTm 

1 4 

1 o\ 

i i i n n 1 8 121 

8l 2 l 


the Companies Act, 1956) 


Net Current Assets 


Misc. Expenditure 

ri 1 UI5I6I6I0I0I 

ii 

1 1 1 1 14 | 5101 

Accumulated Losses 

II 1 1 1 MnIi lU 

IV. Performance of Company (Amount In Rs. Thousands) 

Turnover* 


Total Expenditure 

1 1 1 1 13 14 1 8 t 2l4 1 

1 1 

i i i lrrarmn 

* Includes Other Income 

/ Profit/Loss before Tax 

, / ._ L 

Profit/Loss after Tax 

nm i i i iti im 111 

EH 

imii Emnn 


(Please tick the Appropriate box + for Profit, - for Loss) 


Earning per Share in Rs. 

Dividend Rate % 

1 '1 1 1 1 1 01 .1012 1 [ 

1 1 1 1 1 1 Nil iLl 


V. Generic Names of Three Principal Services of Company 

Item Code No. — Not Applicable 

Service Description — Investments 

— Lending 
— Asset Financing 


STATEMENT REGARDING SUBSIDIARY COMPANY 
Pursuant to Section 212(1) and (3) of the Companies Act, 1956 

GREENACRE HOLDINGS LIMITED 

(a) Holding Company's Interest: 

Entire issued share capital of 2,40,007 Equity Shares of Rs. 10/- each, fully paid up 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company’s Accounts: 

i) For the Subsidiary's financial year ended 31 st March, 1998 

ii) For its previous financial years 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's Accounts: 

i) For the Subsidiary's financial year ended 31 st March, 1998 

ii) For its previous financial years 


Place : Calcutta 
Dated : 5th May, 1998. 


Rs. 

(9,07,456) 

2,05,08,221 

1,96,00,765 


Nil 

4,80,014 


On behalf of the Board 

P. Banerjea Director 

S. Bandyopadhyay Director 

S. Raha Secretary 


STATEMENT REGARDING SUBSIDIARY COMPANY 
Pursuant to Section 212(1) and (3) of the Companies Act, 1956 

RUSSELL CREDIT LIMITED 
(a) Holding Company's Interest: 

Entire issued share capital of 50,007 Equity Shares of Rs. 10/- each, fully paid up 


(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's Accounts: Rs. 

i) For the Subsidiary's financial year ended 31 st March, 1998 20,863 

ii) For its previous financial years ’ Nil 

20,863 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company’s Accounts : - 

i) For the Subsidiary’s financial year ended 31st March, 1 998 Nil 

ii) For its previous financial years Nil 


Place : Calcutta 
Dated : 5thMay,1998. 


On behalf of the Board 

P. Banerjea Director 

S. Bandyopadhyay Director 

S. Raha Secretary 
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.GREENACRE HOLDINGS LIMITED 


REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 1998 

Your Directors submit the Report and Accounts for the Financial Year ended 31st March 
1998. 

1. FINANCIAL RESULTS : 




Year ended 

Year ended 



31/3/1998 

31/3/1997 



Rs. in Lacs 

Rs. in Lacs 

a) 

Turnover 

142.15 

323.73 

b) 

Profit before tax 

7.93 

31.47 

c) 

Profit after tax 

(9.07) 

14.97 

d) 

Proposed dividend 


4.80 


(previous year 20%) 



e) 

Amount transferred to reserve — 

7.50 


2. OPERATIONS: 

Your Company is engaged in providing maintenance services to ITC Centres at Calcutta 
and Chennai. 

Your Company is developing ITC Properties at Chennai and New Delhi, construction work 
on which are in progress. The Company is also developing its property at Mumbai. 

3. DIRECTORS: 

Mr. N. Sitaraman resigned as Director of your Company with effect from 31/10/97. Your 
Directors would like to record their appreciation of the services rendered by 
Mr. Sitaraman during his tenure in office. 

Mr. S. Misra was appointed as Additional Director of the Company with effect from 
30/12197 pursuant to the provisions of Sec. 260 of the Companies Act, 1956. Mr. 
Misra was also appointed by the Board as Chairman of the Company from the said 
date. 

Mr. Misra will vacate his office as such Director at the forthcoming Annual General Meeting 
and has been proposed by a member under Sec. 257 of the Companies Act, 1956, for 
appointment as Director. 

In accordance with the provisions of Sec. 256 of the Companies Act, 1956 and Article 
143 of the Articles of Association of the Company, Mr. R. Khosla and Mr. S. Jalan will 
retire by rotation at the Twelfth Annual.General Meeting. 

4. OPTION DEPOSIT WITH GREENLINE CONSTRUCTIONS LTD. : 

As mentioned in the said Note 7 of Schedule 14, your Company had entered into an 
Option Agreement with Greenline Constructions Limited in May 1997 for purchase of 


64100 sft of built-up area in a property under development in Gurgaon, Haryana. 
Considering the current illiquid real estate market coupled with the Company's urgent 
requirement of Funds for its various Projects, the Option Deposit of Rs. 8.33 crores, was 
recalled by the Company in April 1998 on relinquishment of the said Option. Such 
relinquishment of Option being in terms of the said Option Agreement and at the behest 
of the Company, no compensation/interest was received by your Company for the same. 

5. PARTICULARS OF EMPLOYEES : 

Particulars of the employees as required under Section 217(2A) of the Companies Act, 
1956, are enclosed. 

6. AUDITORS: 

The Auditors of your Company, M/s. S. B. Billimoria & Co., Chartered Accountants, 
retire at the conclusion of the Twelfth Annual General Meeting and being eligible, offer 
themselves for reappointment. 

7. FOREIGN EXCHANGE EARNINGS AND OUTFLOW : 

There has been no inflow or outflow of Foreign Exchange during the year under review. 

8. SAFETY AND ENVIRONMENT : 

Safety and environment are accorded top priority in your Company at all stages of 
Development/Construction. Appropriate steps, wherever necessary, have been taken 
by the Company towards improvement of safety standards at all the work sites and 
buildings. 

9. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, ETC. : 

Your Company being in the business of property development, has not consumed energy 
of any significant level and accordingly no significant measures were taken for energy 
conservation. No additional investment was made for reduction of energy consumption. 
No comment is made on technology absorption considering the nature of activities 
undertaken by your Company during the year under review. 


On behalf of the Board 

Calcutta, A. Nayak Director 

May 5, 1998. B. Mafhotra Director 


ANNEXURE TO DIRECTORS' REPORT 


INFORMATION AS PER SECTION 217(2A) OF THE COMPANIES ACT, 1956 READ WITH THE COMPANIES 
(PARTICULARS OF EMPLOYEES) RULES, 1975 AND FORMING PART OF THE DIRECTORS' REPORT FOR THE YEAR ENDED 31 ST MARCH, 1998 


NAME 

DESIGNATION 

REMUNERATION 
RECEIVED GROSS (Rs.) 

QUALIFICATION 

EXPERIENCE 

AGE 

DATE OF 

COMMENCEMENT 

OF EMPLOYMENT 

LAST 

EMPLOYMENT HELD 

Percy Erach Varidrevala 

Project Manager 

3,25,380 

B.E. (Civil) 

14 Years 

40 

01/09/95 

Godfrey Philips 
India Limited 


AUDITORS' REPORT TO THE MEMBERS OF GREENACRE HOLDINGS LIMITED 

We have audited the attached Balance Sheet of Greenacre Holdings Limited as at 31 st March, 

1998 and the Profit and Loss Account of the Company for the year ended on that date annexed 

thereto. 

We report as follows : 

1. As required by the Manufacturing and Other Companies (Auditor's Report) Order, 1988 
issued by the Company Law Board in terms of Section 227 (4A) of the Companies Act, 
1956, we enclose in the Annexure, a statement on the matters specified in paragraphs 4 
and 5 of the said Order to the extent applicable to the Company. 

2. Further to our comments in the Annexure referred to in paragraph 1 above : 

a) we have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit; 

b) in our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books; 

c) the Balance Sheet and the Profit and Loss Account dealt with by this report are in 
agreement with the books of account; 

d) (i) attention is invited to Note 7 of Schedule 14 with regard to an option deposit of 

Rs. 8,33,00,000 placed by the Company and in respect of which no compensation 


Annexure to the Auditors' Report 

(Referred to in paragraph 1 of our Report of even date) 

1 . The Company has maintained proper records showing full particulars including 
quantitative details and situation of fixed assets. As explained to us, the Management 
has verified a substantial portion of the fixed assets during the year. We were informed 
that no discrepancies were found on such verification. In our opinion, having regard to 
the size of the Company and the nature of its operations, the frequency of verification is 
reasonable. 

2. None of the fixed assets has been revalued during the year. 

3. The Company has not taken any loans, secured or unsecured from companies, firms or 
other parties listed in the Register maintained under Section 301 of the Companies Act, 
1956 or from companies under the same management within the meaning of Section 
370 (1 B) of the Companies Act, 1956. 

4. The Company has not granted any loans, secured or unsecured to companies, firms or 
other parties listed in the Register maintained under Section 301 of the Companies Act, 
1956 or to companies under the same management within the meaning of Section 370 
(1B) of the Companies Act, 1956. 

5. In respect of Loans and Advances in the nature of Loans given by the Company, except 
for an amount of Rs. 8,33,00,000 which, as explained in Note 7 of Schedule 14, had 
become overdue for repayment and in respect of which the Company has, in May 1997, 
entered into another option agreement against the outstanding overdue deposit, 
repayment of principal amounts has been as per arrangements with the Company. The 
Company has not made interest-bearing advances. 

6 . In our opinion and according to the information and explanations given to us, there are 
reasonable internal control procedures commensurate with the size of the Company 
and the nature of its business with regard to purchase of plant and machinery, equipment 
and other assets. 

7. According to the Register maintained under Section 301 of the Companies Act, 1956 
the Company has no transactions during the year with the companies, firms or other 
parties in which Directors are interested. 


or interest has been received by the Company on relinquishment of the option. 
Attention is also invited to the fact that the Company has relied upon a legal opinion 
confirming that the option deposit would not attract the provisions of Section 370 of 
the Companies Act, 1956. 

(ii) subject to the matters referred to sub-paragraph (i) above, in our opinion and to the 
best of our information and according to the explanations given to us, the said 
accounts give the information required by the Companies Act, 1956 in the manner 
so required and give a true and fair view 

(i) in the case of the Balance Sheet, of the state of affairs of the Company as at 
31st March, 1998; and 

(ii) in the case of the Profit and Loss Account, of the loss of the Company for the 
year ended on that date. 


Calcutta, 

May 5, 1998. 


For S. B. Billimoria & Co. 
Chartered Accountants 
K. Rajasekhar 
Partner 


8 . The Company has not accepted deposits from the public. 

9. In our opinion, the Company has an adequate internal audit system commensurate with 
the size and nature of its business. 

10. According to the records of the Company examined by us, the Company has been 
regular in depositing Provident Fund and ESI dues with the appropriate authorities. 

11. According to the information and explanations given to us and the books and records 
examined by us, there were no undisputed amounts payable in respect of Income Tax 
and Sales Tax which were due as at 31st March, 1998 for a period of more than six 
months from the date they became payable. 

12. According to the information and explanations given to us and the records of the 
Company examined by us, no personal expenses have been charged to the Profit and 
Loss Account, other than those payable under contractual obligations or in accordance 
with generally accepted business practice. 

13. The Company has a reasonable system of recording receipts, issues and consumption of 
materials and allocating materials consumed to the relative jobs, commensurate with its 
size and nature of its business. 

14. The Company has a reasonable system of allocating man-hours utilised to the relative 
jobs commensurate with its size and nature of its business. 

15. The Company has a reasonable system of authorisation at proper levels and an adequate 
system of internal control commensurate with the size of the Company and the nature 
of its business, on issue of materials and allocation of materials and labour to jobs. 

16. The Company is not a sick industrial company within the meaning of Clause (o) of sub¬ 
section (1) of Section 3 of the Sick Industrial Companies (Special Provisions) Act, 1985. 

For S. B. Billimoria & Co. 

Chartered Accountants 

Calcutta, K. Rajasekhar 

May 5, 1998. Partner 
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.GREENACRE HOLDINGS LIMITED 


BALANCE SHEET AS AT 31 ST MARCH, 1998 

SOURCES OF FUNDS 

SHAREHOLDERS' FUNDS 

A. Share Capital 

B. Reserves and Surplus 

LOAN FUNDS 

Unsecured Loans 

Instalments due on hire purchase - including 
interest Rs. Nil (Previous year — Rs. 6,63,767/-) 

(Net of future interest Rs. 17,95,613/-; Previous 
year — Rs. 40,07,704/-) 

APPLICATION OF FUNDS 
FIXED ASSETS 

A. Gross Block 

B. Less: Depreciation 

C. Net Block 

D. Less: Lease Adjustments on Assets out on lease 

INVESTMENTS 

CURRENT ASSETS, LOANS AND ADVANCES 
LESS : CURRENT LIABILITIES AND PROVISIONS 
NET CURRENT ASSETS 

NOTES FORMING PART OF THE ACCOUNTS 
SIGNIFICANT ACCOUNTING POLICIES 

As per our report of even date attached. 

For S. B. Billimoria & Co. 

Chartered Accountants 
K. Rajasekhar, Partner 
Calcutta, 5th May, 1998. 


SCHEDULE AS AT 31 ST MARCH, 1998 

(Rs.) 


1 

24,00,070 


2 

2,65,17,920 

2,89,17,990 

3 

3,67,90,332 




1,03,61,143 

4,71,51,475 

7,60,69,465 

4 

2,67,51,956 



37,35,349 



2,30,16,607 



82,56,711 

1,47,59,896 

5 


20 

6 

38,11,86,474 


7 

31,98,76,925 



6,13,09,549 


7,60,69,465 

14 ' 

15 


AS AT 31 ST MARCH, 1997 
(Rs.) 


24,00,070 

2,74,25,376 

3,31,74,989 


1,57,88,887 


2,67,51,956 

23,35,941 

2,44,16,015 

54,89,675 

37,46,15,901 

31,47,52,939 


2,98,25,446 


4,89,63,876 

7,87,89,322 


1,89,26,340 

20 


5,98,62,962 

7,87,89,322 


For and on behalf of the Board 

A. Nayak Director 

B. Malhotra Director 


PROFIT 8c LOSS ACCOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 

SCHEDULE 1997-98 1996-97 

(Rs.) (Rs.) 

I, INCOME 


Income from Projects and Services 


8 

1,21,19,113 



1,03,72,747 


Other Income 


9 

20,95,626 

1,42,14,739 


2,19,99,917 

3,23,72,664 

II. EXPENDITURE 








i. Project Expenses 


10 

19,96,782 



7,27,219 


ii. Personnel 


11 

27,57,023 



18,71,486 


iii. Management and Other Expenses 


12 

6,37,457 



8,47,338 


iv. Depreciation 


4 

13,99,408 



10,15,458 


v. Interest 


13 

23,62,642 



2,12,24,876 


vi. Maintenance and Service Expenses 



42,70,883 



34,65,881 


vii. Payment to Auditors 








Audit Fees 

50,000 




40,000 



In other Capacities 

8,000 




20,000 



Reimbursement of out of pocket expenses 

— 


58,000 

1,34,22,195 

13,354 

73,354 

2,92,25,612 

III. PROFIT 








Profit before Taxation 




7,92,544 



31,47,052 

Provision for Taxation 




17,00,000 



29,50,000 

Excess provision for taxation in earlier years written back 




- 



13,00,000 

Profit/(Loss) after Taxation 




(9,07,456) 



14,97,052 

Balance Brought forward from previous year 




1,34,25,376 



1,31,58,338 

Available for Appropriation 




1,25,17,920 



1,46,55,390 

IV. APPROPRIATIONS 








Proposed Dividend 




- 


4,80,014 


General Reserve 




- 


7,50,000 

12,30,014 

BALANCE CARRIED FORWARD TO BALANCE SHEET 




1,25,17,920 



1,34,25,376 

NOTES FORMING PART OF THE ACCOUNTS 


14 






SIGNIFICANT ACCOUNTING POLICIES 


15 







As per our report of even date attached. 


For S. B. Billimoria & Co. 
Chartered Accountants 
K. Rajasekhar, Partner 
Calcutta, 5th May, 1998. 


For and on behalf of the Board 
A Nayak Director 

B. Malhotra Director 
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GREENACRE HOLDINGS LIMITED 


SCHEDULES FORMING PART OF THE BALANCE SHEET 


SCHEDULE 2— RESERVES & SURPLUS 


SCHEDULE 1 — SHARE CAPITAL 

As at 31st As at 31 st 

March, 1998 March, 1997 

(Rs.) (Rs.) 

AUTHORISED 

1,00,00,000 Equity Shares of Rs. 10 each 10,00,00,000 10,00,00,000 

ISSUED, SUBSCRIBED AND PAID-UP 

2,40,007 Equity Shares of Rs. 10 each, fully paid 24,00,070 24,00,070 

The above shaves are held by Sage Investments 
Limited and its nominees 


GENERAL RESERVE 

Balance at the commencement 

of the year 1,40,00,000 

Transferred from 

As at 31st 
March, 1998 
(Rs.) 

1,32,50,000 

As at 31 st 
March, 1997 
(Rs.) 

Profit & Loss Account — 

PROFIT & LOSS ACCOUNT 

1,40,00,000 

7,50,000 

1,40,00,000 

Balance Carried Forward 

1.25.17.920 

2.65.17.920 


1.34.25.376 

2.74.25.376 

SCHEDULE 3 — UNSECURED LOANS 




Overdraft Balance with Scheduled Bank 

Advance from ITC Classic Real Estate 

29,09,082 


1,66,780 

Finance Limited (interest free) 

3,38,81,250 

3,67,90,332 


3,30,08,209 

3,31,74,989 


SCHEDULE 4 — FIXED ASSETS 










GROSS BLOCK 


DEPRECIATION 

NET BLOCK 


As at 1 st 

Additions 

As at 31st 

Depredation 

Upto 31st 

As at 31st 

As at 31st 


April, 1997 

During the year 

March, 1998 

For the year 

March, 1998 

March, 1998 

March, 1997 

Particulars 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

i) Building 

56,67,722 

— 

56,67,722 

92,384 

2,38,659 

54,29,063 

55,21,447 

ii) Furniture & Fixtures 

4,50,380 

— 

4,50,380 

28,237 

1,64,648 

2,85,732 

3,13,969 

iii) Office Equipment 

4,62,678 

— 

4,62,678 

21,812 

1,25,257 

3,37,421 

3,59,233 

iv) Assets given on lease* 

Plant & Machinery 

2,01,71,176 

— 

2,01,71,176 

12,56,975 

32,06,785 

1,69,64,391 

1,82,21,366 

2,67,51,956 

- 

2,67,51,956 

13,99,408 

37,35,349 

2,30,16,607 

2,44,16,015 

Previous Year 

2,67,39,946 

12,010 

2,67,51,956 

10,15,458 

23,35,941 

2,44,16,015 



* Acquired under Hire Purchase 


SCHEDULE 5 — INVESTMENTS 

As at 31st 
March, 1998 

(Rs-) 

OTHER INVESTMENTS - UNQUOTED 
(at cost) - Long Term 
2 Equity Shares of Rs. 10 each, fully 
paid of Koregaon Park Hotels Limited 

SCHEDULE 6 — CURRENT ASSETS, LOANS AND ADVANCES 
A. CURRENT ASSETS 


20 


As at 31 st 
March, 1997 
(Rs.) 


20 


Work-in-Progress at cost 

Sundry Debtors 
(Unsecured, considered good) 

i) Debts Outstanding for a period 
exceeding six months 

ii) Other Debts 

Cash and Bank Balances 

i) Cash in Hand 

ii) Cheques on Hand 

iii) Balance with Scheduled Banks 
— On Current Account 

— On Deposit Account 

28,30,29,646 

28,06,84,418 

48,035 

33,17,400 33,65,435 

50,317 

11,98,256 

14,13,673 26,62,246 

75,557 

11,57,056 12,32,613 

60,000 

2,99,116 

6,71,641 

19,61,104 29,91,861 


28,90,57,327 

28,49,08,892 

LOANS AND ADVANCES 



(Unsecured, considered good) 



i) Project Advances 

17,71,590 

22,74,590 

ii) Interest Receivable 

1,03,371 

72,885 

iii) Advance Tax 



(Net of provisions) 

20,96,908 

— 

iv) Deposit, 

8,36,440 

8,36,290 

v) Option Deposit receivable* 

8,33,00,000 

8,33,00,000 

vi) Other Advances 

39,89,034 

31,90,609 

vii) Staff Advances 

31,804 9,21,29,147 

32,635 8,97,07,009 


38,11,86,474 


* Please refer note 7 of Schedule 14 

SCHEDULE 7 — CURRENT LIABILITIES AND PROVISIONS 
1. CURRENT LIABILITIES 


a) Sundry Creditors for 
Supplies and Expenses 

b) Progress payments and 
advances against projects 

c) Other liabilities 
(including retention monies) 


PROVISIONS 

Provision for Taxation 
(Net of Advance Tax) 
Proposed Dividend 


33,21,298 

30,33,72,000 

1,31,83,627 

31,98,76,925 


31,98,76,925 


37,46,15,901 


26,35,912 

30,15,72,000 

77,62,045 

31,19,69,957 


23,02,968 

4,80,014 

31,47,52,939 


SCHEDULES FORMING PART OF THE PROFIT & LOSS ACCOUNT 
SCHEDULE 8 — INCOME FROM PROJECTS AND SERVICES 

1997-98 

(Rs.) 


i) Management Fees and Other Income 

ii) Service Income on maintenance contracts 


SCHEDULE 9 

i) 


-OTHER INCOME 


31,00,000 

90,19,113 

1,21,19,113 


1996-97 

(Rs.) 

23,80,000 

79,92,747 

1,03,72,747 


Lease Rentals (Net of Lease Equalisation 
charge of Rs. 27,67,036/-; Previous year 
Rs. 29,31,211/-) 

Interest on Bank and other deposits 
(Gross, inclusive of Tax deducted at 
source : Rs. 22,856/-; Previous year 
Rs. 12,311/-) 

Miscellaneous Receipts 

Dividend from Long Term Investments 


SCHEDULE 10 — PROJECT EXPENSES 

Opening Work-in-Progress 
Add: Expenditure incurred on 
Projects during the year 


Less: Closing Work-in-Progress 


19,04,508 

17,39,283 

1,56,118 

35,000 

2,02,01,114 
59,520 

20,95,626 

2,19,99,917 

28,06,84,418 

26,90,54,614 

43,42,010 

1,23,57,023 

28,50,26,428 

28,14,11,637 

28,30,29,646 

28,06,84,418 

19,96,782 

7,27,219 


SCHEDULE 11 

i) 


- PERSONNEL 


Salaries and Wages, 
including bonus 

ii) Contribution to Gratuity Fund 

iii) Contribution to Provident and 
Other Funds 

iv) Staff Welfare Expenses 


21,18,915 

57,207 

2,33,864 

3,47,037 


16,13,106 

42,645 

1,71,095 

44,640 


(Please refer Note 6 of Schedule 14) 

SCHEDULE 12 — MANAGEMENT & OTHER EXPENSES 


27,57,023 


18,71,486 


i) 

Rent, Rates and Taxes 

18,360 

48,000 

ii) 

Power & Fuel 

6,000 

— 

iii) 

Insurance 

10,354 

2,780 

iv) 

Travelling 

99,910 

11,369 

V) 

Postage, Telephone etc. 

2,13,202 

17,765 

Vi) 

Printing and Stationery 

80,985 

13,796 

vii) 

Bank Charges 

18,030 

10,774 

viii) 

Repairs - Others 

1,01,875 

12,010 

ix) 

Professional and other fees 

36,855 

5,71,680 

x) 

Miscellaneous Expenses 

47,386 

31,832 

xi) 

Bad Debts written off 

— 

1,27,332 

xii) 

Advertising 

3,000 

— 

xiii) 

Legal Expense 

1,500 

— 


(Please refer Note 8 of Schedule 14) 

SCHEDULE 13 — INTEREST 

i) 

ii) 

iii) 


6,37,45 7 


On Term Loans 

— 

1,83,33,333 

On Overdraft 

1,50,551 

2,317 

On other account 

22,12,091 

23,62,642 28,89,226 


23,62,642 


8,47,338 


2,12,24,876 

2,12,24,876 
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GREENACRE HOLDINGS LIMITED 


SCHEDULE FORMING PART OF THE BALANCE SHEET AND PROFIT & LOSS ACCOUNT 
SCHEDULE 74 — NOTES FORMING PART OF THE ACCOUNTS 


1. Contingent Liabilities 


2 . 

3. 

4. 

5. 


Expenditure in Foreign Currency 
Earning in Foreign Exchange 
CIF Value of Imports 


Income Tax matter under appeal 

Rs. 12,19,967/- (Previous year: Rs. 2,32,776/-) 

Rs. Nil (Previous year: Rs. Nil) 

Rs. Nil (Previous year: Rs. Nil) 

Rs. Nil (Previous year: Rs. Nil) 


The Profit & Loss Account for the year includes a debit of Rs. 16,625/- (Previous year: 
Debit of Rs. 40,200/-) relating to earlier years. 


6. Expenditure on Salaries, Wages & Bonus and Staff Welfare exclude the following amounts 
allocated to Project Expenses : 

Salaries, Wages & Bonus Rs. 3,75,921 /- (Previous year: Rs. 6,54,068/-) 

Staff Welfare Rs. 55,567/- (Previous year: Rs. 2,93,400/-) 


7. a) The Company's Option Deposit of Rs. 8.33 Crores with Creenline Constructions 

Limited ("Creenline") for the purchase of approximately 64,100 sq. ft. in a property 
under development in Gurgaon, Haryana had been recalled in August 1996 but 
Creenline defaulted in refund of the same. During the current year, the Company 
had, in May 1997, entered into another Option Agreement against the outstanding 
overdue deposit of Rs. 8.33 Crores referred to earlier and at similar terms provided 
the Company exercised the Option before 30th April, 1998. The deposit was recalled 
by the Company on 2nd April, 1998 without exercising the option and the said 
deposit has since been refunded on 27th April, 1998. 

b) The Company has relied upon a legal opinion confirming that the deposit would 
not attract the provisions of Section 370 of the Companies Act, 1956. 

8. Previous year's figures have been regrouped/rearranged wherever necessary. 


SCHEDULE 15 — SIGNIFICANT ACCOUNTING POLICIES 

1. System of Accounting 

The Company adopts the accrual concept in the preparation of Accounts. 

2. Method of Accounting 

The Company follows the proportionate completion method under which a portion of 
the estimated revenue is recognised taking into account the extent of completion of 
projects. 

3. Fixed Assets 

Fixed Assets are valued at cost less depreciation. 

4. Assets given on Lease 

The Company has followed the recommendations in the Guidance Note on Accounting 
for: Leases (Revised) issued by the Institute of Chartered Accountants of India in 1995, 
Lease Rentals received or due under a finance lease are shown under Income. A matching 
lease annual charge is made to the Profit and Loss Account which represents recovery of 
the net investment of the leased asset over the lease term, 

5. Depreciation 

Depreciation on Fixed Assets (including Assets given on lease) is provided on "straight 
fine" basis at the rates prescribed in Schedule XIV to the Companies Act, 7956. 

6 . Investments 

Investments are stated at historical cost. 


For and on behalf of the Board 
A. Nayak Director 

Calcutta, 5th May, 1998. B. Malhotra Director 


I. 


II. 


III. 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


Registration Details 

Registration No. | 0 | 4 1 9 | 4 | 6|7~] State Code [Till 

Balance Sheet Date I 3 [ 1 I | 0 | 31 | 9 | 8 | 


Date Month Year 

Capital raised during the year (Amount in Rs. Thousands) 

Public Issue Rights Issue 


1 1 1 1 1 1 INI 

n 

L| 

nr i r i ini 

1 I L | 

Bonus Issue 



Private Placement 


1 1 1 1 1 1 1 N | 

u 

lj 

[1111 1 INI 

1 1 L 1 

Position of Mobilisation and Deployment of Funds (Amount in Rs. Thousands) 

Total Liabilities Total Assets 

1 1 L 1 171610| 

6| 

9| 

1 1 1 1 1 7 | 6 1 0 1 

6 | 9 | 

Sources of Funds 





Paid up Capital 



Reserves & Surplus 


1 1 LI 1 1 2 | 41 

o| 

o| 

nil ransr 

"PI 

Secured Loans 



Unsecured Loans 


1 1 1 1 1 1 |N| 

i| 

T | 

i ri i ri 7iii 

51 1 | 

Application of Funds 





Net Fixed Assets 



Investments 


1 1 i 1 HTTf 71 

6| 

0} 

i i i i n ini 

l| L| 

Net Current Assets 



Misc. Expenditure 


i i i i rann 

Jj 

o| 

1 T 1 1 1 1 In 1 

Trn 

Accumulated Losses 





iiiii nw 

Jj 

u 




IV. Performance of Company (Amount in Rs. Thousands) 


Turnover (Including other Income) 


Total Expenditure 

11 1 T T'Tn 4 | 2 1 i T si 

L 1 

1 1 11 1 31 4 1 2 | 2| 

/ Profit/Loss before Tax 

/ 

Profit/Loss after Tax 


/ rroTit/Loss oerore lax / rrotit/LOSS auer lax 

m i i rrrrr 1 7 1 9 1 a i m i i ii m hues 


(Please tick the Appropriate box + for Profit, - for Loss) 


Earning per Share in Rs. 

Dividend Rate % 

1 1 1 1 1 1 In li1 l | 

ram] 


V. Generic Names of Principal Products/Services of Company (as per monetary terms) 

*ltem Code No. (ITC Code) | | | j ~| | [ | | | 

Product Description [^[1^01 j | E | C|T | ~|M|a|n|a|G| E |M| E |N j Tj 


*ltem Code No. (ITC Code) | | ] | [ ] | \ | | 

Product Description |p|R jp| pTl~ 1 R IT 1Y | j D | E I VI E T L j"o[ pTm| E|N|f| 


*ltem Code No. (ITC Code) ! | | | |~| | | f 1 

Product Description [pJr j OI P | E 1 R | T | Y 1 |M|A| I |NlT| E | N [A | N | C|~e1 


* These operations do not have any appropriate code as per the Indian Trade Classification 
(ITC) based on harmonised commodity description and Coding System issued by the 
Ministry of Commerce, Government of India. 
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RUSSELL CREDIT LIMITED 


Directors’ Report for the Financial Year ended 31st March, 1998. 

1. The Directors hereby submit their Report for the financial year ended 
31 st March, 1998, together with the Balance Sheet as at 31 st March, 1998, and the Profit 
& Loss Account for the financial year ended on that date. 

2. The net profit for the financial year 
ended 31st March, 1998, after deducting 

all charges and expenses and providing for taxation Rs. 40,722/- 

to which profit brought forward from last 

year should be added Rs. 22,944/- 

making a balance of Rs. 63,666/- 

which your Directors recommend to be carried forward. 

3. Mr. Biswadev Mitter was appointed as Additional Director and Chairman of the Company 
with effect from 1 st December, 1997, pursuant to the provisions of Section 260 of the 
Companies Act, 1956. Accordingly, Mr. Mitter will vacate his office as such Director at the 
forthcoming Annual General Meeting and has been proposed by a member under Section 
257 of the Companies Act, 1956, for appointment as Director. 

4. Mr. Prodipto Banerjea was appointed as Additional Director of the Company with effect 
from 1st December, 1997, pursuant to the provisions of Section 260 of the Companies 
Act, 1956. Accordingly, Mr. Banerjea will vacate his office as such Director at the 
forthcoming Annual General Meeting and has been proposed by a member under Section 
257 of the Companies Act, 1956, for appointment as Director. 

5. Mr. Rajeridra Kumar Singhi was appointed as Additional Director of the Company with 
effect from 1st December, 1997, pursuant to the provisions of Section 260 of the 
Companies Act, 1956. Accordingly, Mr. Singhi will vacate his office as such Director at the 
forthcoming Annual General Meeting and has been proposed by a member under Section 
257 of the Companies Act, 1956, for appointment as Director. 

6 . Mr. Kamel Gupta ceased to be Director of your Company with effect from 2nd December, 
1997. Your Directors would like to record their appreciation of the services rendered by 
Mr. Gupta during his tenure in office. 


7. Mr. Chandramouli Dhar ceased to be Director of your Company with effect from 2nd 
December, 1997. Your Directors would like to record their appreciation of the services 
rendered by Mr. Dhar during his tenure in office. 

8 . In accordance with Section 256 of the Companies Act, 1956, Mr. S. Bandyopadhyay will 
retire from the Board by rotation, and being eligible, will offer himself for re-election. 

9. During the year under review Sage Investments Limited has acquired the entire equity 
capital of the Company and consequently your Company has become a wholly owned 
subsidiary of Sage Investments Limited with effect from 26th September, 1997, which is 
a wholly owned subsidiary of I.T.C. Limited. Accordingly your Company also has become 
a subsidiary of I.T.C. Limited. 

10. The Registered Office of your Company has been shifted to, "Virginia House, 37 
Chowringhee, Calcutta 700 071", with effect from 1st December, 1997. 

11. Your Company being basically an Investment Company has not consumed energy of any 
significant level and accordingly no measures were taken for energy conservation and no 
additional investment was made for reduction of energy consumption. No comment is 
made on technology absorption considering the nature of activities undertaken by your 
Company during the year under review. There has been no foreign exchange income or 
outflow during the year under review. 

12. The Company had no employee covered by sub-section (2A) of Section 217 of the 
Companies Act, 1956, read with Companies (Particulars of Employees) Rules,1975. 

1 3. The Auditors of the Company M/s. N. Sarkar & Co., Chartered Accountants, will retire at 
the forthcoming Annual General Meeting and, being eligible offer themselves for 
re-appointment. 

On behalf of the Board 

Place : Calcutta P. Banerjea Director 

Date : 21 st April, 1998. S. Bandyopadhyay Director 


AUDITORS' REPORT TO THE MEMBERS OF RUSSELL CREDIT LIMITED 

We have audited the attached Balance Sheet of RUSSELL CREDIT LIMITED as at 31st March, 
1998, signed by us under reference to this report, and the relative Profit & Loss Account for 
the year ended on that date which are in agreement with the books of account. 

In our opinion, and to the best of our information and according to the explanations given to 
us, the Balance Sheet and the Profit and Loss Account, together with the notes thereon and 
schedules attached thereto, give in the prescribed manner the information required by the 
Companies Act, 1956 and also give respectively, a true and fair view of the state of the 
Company's affairs as at 31st March, 1998, and its profit for the year ended on that date. 

We have obtained all the information and explanations which, to the best of our knowledge 
and belief, were necessary for the purposes of our audit. In our opinion, proper books of 
account have been kept as required by law so far as appears from our examination of those 
books. 

As required by the Manufacturing and Other Companies (Auditors' Report) Order, 1988 and 
on the basis of such checks as we considered appropriate and according to the information 
and explanations given to us during the course of our audit, we further report that: 

i. The Company has not taken or granted any loans, secured or unsecured, during the year, 
from or to companies, firms or other parties listed in the Register maintained under Section 
301 of the Companies Act, 1956, and/or from or to companies under the same 
Management as defined under Section 370(1 B) of the Companies Act, 1956. 

ii. There are no transactions of purchase of goods and materials and sale of goods, materials 
and services made in pursuance of contracts or arrangements required to be listed in the 
Register maintained under Section 301 of the Companies Act, 1956, aggregating to 
Rs. 50,000/- or more during the year in respect of each party. 

iii. The Company has not accepted any deposits from the public within the meaning of 
Section 5 BA of the Companies Act, 1956 and the rules framed thereunder. 


iv. No personal expenses have been charged to the Profit & Loss Account. 

v. The Company is not a sick industrial company within the meaning of Section 3(1 )(o) of the 
Sick Industrial Companies (Special Provisions) Act, 1985. 

vi. The other provisions of the said order are, in our opinion, not applicable to the Company. 

As required by the 'Non Banking Financial Companies Auditor's Report (Reserve Bank) 

Directions, 1998', we further state that we have submitted a Report to the Board of Directors 

of the Company containing a statement on the matters of supervisory concern to the Reserve 

Bank of India as specified in the said Directions, namely the following :- 

1. The Company, incorporated prior to January 9,1997, has applied for registration as provided 
in Section 45IA of the Reserve Bank of India Act, 1934 (2 of 1934), and has not received any 
communication from the Reserve Bank of India, about the grant or refusal of Certificate of 
Registration, as on date. 

2. The Board of Directors of the Company has passed a Resolution for non acceptance of 
any public deposits. 

3. The Company has not accepted any public deposits during the year under reference. 

4. The Company has complied with the prudential norms relating to income recognition, 
accounting standards, asset classification and provision of bad and doubtful debts as 
applicable to it. 


For N. SARKAR & CO. 
Chartered Accountants 

Place : Calcutta A. SANYAL 

Date : 21st April, 1998. PARTNER 


BALANCE SHEET AS AT 31 ST MARCH, 1998 

SCHEDULE 

I. SOURCES OF FUNDS 

I. Shareholders’Funds 

a) Share Capital 1 

b) Reserves & Surplus: 

Profit & Loss Account 
TOTAL. 

II. APPLICATION OF FUNDS 

1. Current Assets, Loans & Advances : 

Current Assets 

i) Sundry Debtors 2 

il) Cash & Bank Balances 3 

iii) Interest Receivable 4 

iv) Advance Payment 
of Income Tax 
Net of Provisions 

Less : Current Liabilities 

& Provisions : 5 

Net Current Assets 

2. Miscellaneous Expenditure 

(To the extent not written off or adjusted) 

Preliminary Expenses 
Less : Written Off 
TOTAL 

Notes on Accounts - Schedule - 6 

The Schedules referred to above form an integral part of the Balance Sheet. 
This is the Balance Sheet referred to in our Report of even date. 

For N. SARKAR & CO. 

CHARTERED ACCOUNTANTS 

A. SANYAL 

PARTNER 

Place : Calcutta 

Dated : 21st April, 1998. 


31ST MARCH. 1998 


(Rs.) 

5,00,070 

63,666 


5,15,274 

3,135 


15,957 

5,34,366 

3,000 

3,000 


37,919 

5,549 


(Rs-) 


5,63,736 

5,63,736 


5,31,366 


32,370 

5,63,736 


31 ST MARCH, 1997 
(Rs.) (Rs.) 

5,00,070 

22,944 5,23,014 

5,23,014 


6,497 

4,78,510 

2,819 

269 

4,88,095 

3,000 

3,000 

- 4,85,095 


43,468 

5,549 37,919 

5,23,014 


On behalf of the Board 

P. Banerjea Director 

S. Bandyopadhyay Director 


62 


www.reportjunction.com 



























SANSCO SERVICES - Annual Reports Library Services - www.sansco.net 


.RUSSELL CREDfiT LIMITED 


PROFIT & LOSS ACOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 


YEAR ENDED 
31 ST MARCH, 1998 


YEAR ENDED 
31 ST MARCH, 1997 


INCOME 

(Rs) 

(Rs.) 

(Rs.) 

(Rs.) 

Dividend 

3,100 


— 


Interest Received 

58,757 


50,415 


Brokerage Received 

2,149 

64,006 

— 

50,415 

Total 


64,006 


50,415 

EXPENDITURE 





Auditors' Remuneration: 





Audit Fees 

3,000 


3,000 


Other Services 

7,000 


— 




4,000 


3,000 

Rent 


6,400 


9,600 

Miscellaneous Expenses 


1,835 


660 

Preliminary Expenses Written Off 


5,549 


5,549 

Total 


17,784 


18,809 

PROFIT BEFORE TAXATION 


46,222 


31,606 

Provision for Taxation 


5,500 


13,000 

PROFIT AFTER TAXATION 


40,722 


18,606 

Balance brought forward from last year 


22,944 


4,338 

PROFIT AVAILABLE FOR APPROPRIATIONS 


63,666 


22,944 

APPROPRIATIONS 


_ 



BALANCE CARRIED FORWARD 


63,666 


22,944 


Notes on Accounts - Schedule - 6 

The Schedules referred to above form an integral part of the Profit & Loss Account, 
This is the Profit 6c Loss Account referred to in our Report of even date. 

For N. SARKAR & CO. 

CHARTERED ACCOUNTANTS 


A. SANYAL 





On behalf of the Board 

PARTNER 

Place : Calcutta 





P. Banerjea 

Director 

Dated : 21st April, 1998. 





5. Bandyopadhyay 

Director 

SCHEDULES TO THE ACCOUNTS 

31ST MARCH, 1998 

31 ST MARCH, 1997 

31 ST MARCH, 1998 31 ST MARCH, 1997 



(Rs.) 


(Rs.) 

(Rs) 

(Rs.) 

SCHEDULE - 1 





SCHEDULE -5 


SHARE CAPITAL 





CURRENT LIABILITIES AND PROVISIONS 


Authorised 





Current Liabilities 


10,00,000 (1997 — 10,00,000)Equity 
Shares of Rs. 10/- each 


1,00,00,000 


1 ,00,00,000 

Liability for expenses 3,000 

3,000 

Issued, Subscribed and Paid Up 

50,007 (1997 — 50,007) Equity Shares 




SCHEDULE -6 



of Rs. 10/- each, fully paid up 


5,00,070 


5,00,070 

NOTES ON ACCOUNT AND SIGNIFICANT ACCOUNTING POLICIES 


Note 

All the Subscribed Capital are held by the 

Holding 




1. Significant Accounting Policies 


Company, Sage Investments Limited 




i) Accounting convention and revenue recognition 


SCHEDULE -2 





These Accounts have been prepared on the basis of historical cost. 


SUNDRY DEBTORS 

(Unsecured — considered good) 

Over six months 

Other Debts 


- 


6,497 

Income and expenditure are recognised on accrual basis. 

ii) Preliminary Expenses 

Preliminary expenses are amortised over a period of 10 years. 

2. Notes on Accounts 


SCHEDULE - 3 


— 


6,497 


CASH AND BANK BALANCES 





Interest received consists of interest on Fixed Deposits with Bank. The 

Income 

With ABN-AMRO Bank 





from Interest is stated gross. The amount of Income Tax deducted thereon is Rs. 11,688/- 

— On Current Account 

6,378 


3,872 


(1997 — Rs. 10,832/-). 


— On Fixed Deposit 5,08,896 

5,15,274 

4,74,638 

4,78,510 





5,15,274 


4,78,510 



SCHEDULE -4 





On behalf of the Board 

INTEREST RECEIVABLE 

Interest receivable on Fixed Deposit with 





Place : Calcutta P. Banerjea 

Director 

ABN-AMRO Bank 


3,735 


2,819 

Dated : 21st April, 1998. S. Bandyopadhyay 

Director 


Registration Details 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 

Application of Funds 


Registration No. | 6 | 1 | 6 

wvn 

State Code | 2 | 1 | 

Balance Sheet Date 1 3 I 1 


1 0 | 3 | 

n 19 19 18 ] 

Date 


Month 

Year 

Capital raised during the year (Amount in Rs. Thousands) 

Public Issue 



Rights Issue 

1 1 1 1 1 Nil 

L 

l 

i i i i i i nm i l i 

Bonus Issue 



Private Placement 

i n i i i i n 1 1 1 

L 

J 

i i i i i i i n 11 m 

Position of Mobilisation and Deployment of Funds (Amount in Rs. Thousands) 

Total Liabilities 



Total Assets 

1 1 L.l . 1 1 IS 16 1 

4 

1 

1 1 I T ! ~ri5 |6 1 41 

Sources of Funds 




Paid up Capital 



Reserves & Surplus 

i i n i i i5ioi 

0 

1 

1 1 1 1 1 1 1 16141 

Secured Loans 



Unsecured Loans 

1 1 1 1 1 1 TnP~1 

L 

J 

1 1 1 1 1 1 1NII |L 1 


Net Fixed Assets 


Investments 


1 1 1 1 1 1 |N| 1 |L | 

1 

L.l U...J |N|I 

| L | 

Net Current Assets 


Misc. Expenditure 


n m i i s 13121 

| 

rrrrmr 

1 2 | 

Accumulated Losses 




1 1 1 1 1 1 1 NJJ |..L | 




Performance of Company (Amount in Rs. Thousands) 


Turnover 

Including Other Income 


Total Expenditure 


i i i i i i mu] 

| | 

i i i i i i rn 

1 8 | 

/ Profit/Loss before Tax 

✓ 

Profit/Loss after Tax 


mi i i 11 i i 5m 

ET3 

rrrrn i ni 

1 1 1 

(Please tick Appropriate box + for Profit, - for Loss) 


Earning per Share in Rs. 


Dividend Rate % 


1 1 1 1 1 10 | . 1 8|1 | 

LLJ 

1 1 1 1 INI 1 1 

jJ 


V. Generic Names of Three Principal Products/Services of Company 

(as per monetary terms) - NOT APPLICABLE 
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SUMMIT INVESTMENTS LIMITED 


Directors' Report for the Financial Year ended 31st March, 1998 

1. The Directors hereby submit their Report for the financial year ended 31 st March, 1998, 
together with the Balance Sheet as at 31st March, 1998 and the Profit & Loss Account 


for the financial year ended on that date. 

The net profit for the financial year 
ended 31st March, 1998, after deducting 
all charges and expenses and providing 
for taxation amounts to 

Rs. 

1,29,117/- 

to which profit brought forward from last 
year should be added 

Rs. 

1,68,32,289/- 

and from which provision for diminution in 
value of investments should be deducted 

Rs. 

(31,00,00,000/-) 

making a balance of 

Rs. 

(29,30,38,594/-) 


in the Profit & Loss Account, which your Directors recommend should be carried 
forward. 

3. Your Directors do not recommend payment of dividend for the financial year ended 31 st 
March, 1998. 

4. Your Company currently holds 85,19,400 Equity Shares of ITC Classic Finance 
Limited (Classic) at an average price of Rs. 82.55 per share. 

As Members may be aware Classic is in the process of being merged with Industrial 
Credit and Investment Corporation of India Limited (ICICI). In terms of the Scheme of 
Merger, the shareholders of Classic will receive One Equity Share of ICICI for every Fifteen 
Equity Shares of Classic. Accordingly, your Company will be entitled to 5,67,960 Equity 
Shares of ICICI. 

The issue of possible permanent diminution in the value of long term investments arising 
as a result of merger of Classic with ICICI was addressed by your Directors. As per the 
relevant Accounting Standards, diminution in the value of long term investments, if 
permanent, should be recognised. Though the word "permanent" has not been defined 
in the relevant Accounting Standard, it is required to take a long term view of an 
investment prior to deciding on its valuation. 

Your Directors are of the opinion that though your Company's investment in Classic may 
appear to be at a high cost as compared to the current market price, in the long run 
such investment (after conversion into Equity Shares of ICICI) may hold significant 
potential for gain. 

After merger of Classic with ICICI, your Company will hold shares in one of the biggest 
financial institutions of the country. Financial sector reforms have opened up enormous 
possibilities of growth for financial institutions like ICICI and ICICI has already started 
taking advantage of such opportunities by venturing into various related fields. The 
changed regulatory framework has also given ICICI opportunities of looking for strategic 
alliances and mergers with other financial institutions, banks, etc., which ICICI is currently 
pursuing. 

However, guided by conservatism, your Directors have taken a 10 year view of the 
Company's investment in the Equity Shares of ICICI and based on the prevailing trends, 
both market related and Company specific, recommend the creation of a provision for 
diminution in the value of the Company's investments during the year under reference, 
to the tune of Rs.31 crores. Such provision will be subjected to review every three years 
or earlier, as may be necessary. 

Apart from investment in Equity Shares of Classic, your Company has investments in 
Equity Shares of ITC Bhadrachalam Paperboards Limited, International Travel House, ITC 
Agro-Tech Limited, etc. Your Company is also in the process of becoming 
co-sponsor of ITC Threadneedle Mutual Fund by acquiring 50% stake in both the Asset 
Management Company and the Trustee Company. Your Company may also add to its 
business dimensions by strategic restructuring in the foreseeable future, which over a 
period of time will enhance the value of the Company. 


Consequently, although a provision for permanent diminution in the value of your 
Company's investments has been considered in the current year, your Directors are of 
the view that your Company has substantial inherent strength to withstand and overcome, 
over a period of time, the impact of such provision. 

5. During the year under review, your Company issued and allotted the following shares:- 

a) 19,12,227 Equity Shares of Rs. 100/- each for cash at par, to the existing shareholders 
of the Company on Rights basis in the ratio of One Equity Share for every Three 
Equity Shares held. 

b) 10,70,847 Equity Shares of Rs. 100/- each for cash at par, to the existing shareholders 
of the Company on Rights basis in the ratio of Fourteen Equity Shares for every One 
Hundred Equity Shares held. 

c) 10,56,941 Equity Shares of Rs. 100/- each for cash at par, to the existing shareholders 
of the Company on Rights basis in the ratio of Four Equity Shares for every Thirty 
Three Equity Shares held. 

d) 13,03,560 Equity Shares of Rs. 100/- each for cash at par, to the existing shareholders 
of the Company on Rights basis in the ratio of Two Equity Shares for every Fifteen 
Equity Shares held. 

6 . Mr. Feroze Rustom Vevaina ceased to be Chairman & Director of your Company with 
effect from 2nd June, 1997. Your Directors would like to record their appreciation of the 
services rendered by Mr. Vevaina during his tenure in office. 

7. Mr. Jnanendra Nath Banerjee ceased to be Director of your Company with effect from 
14th June, 1997. Your Directors would like to record their appreciation of the services 
rendered by Mr. Banerjee during his tenure in office. 

8 . Mr. Biswadev Mitter was appointed as Additional Director and Chairman of the Company 
with effect from 24th November, 1997, pursuant to the provisions of Section 260 of the 
Companies Act, 1956. Accordingly, Mr. Mitter will vacate his office as such Director at 
the forthcoming Annual General Meeting and has been proposed by a member under 
Section 257 of the Companies Act, 1956, for appointment as Director. 

9. Mr. Prodipto Banerjea was appointed as Additional Director of the Company with effect 
from 16th September, 1997, pursuant to the provisions of Section 260 of the Companies 
Act, 1956. Accordingly, Mr. Banerjea will vacate his office as such Director at the 
forthcoming Annual General Meeting and has been proposed by a member under Section 
257 of the Companies Act, 1956, for appointment as Director. 

10. In accordance with Section 256 of the Companies Act, 1956, M/s K. Mookerji and Biswa 
Behari Chatterjee will retire from the Board by rotation, and being eligible, will offer 
themselves for re-election. 

11. Ms. Anjali Prasad, the Company Secretary, was also appointed as Manager in terms of 
Section 269 of the Companies Act, 1956, with effect from 1st November, 1997. 

12. Your Company being basically an Investment Company has not consumed energy of 
any significant level and accordingly no measures were taken for energy conservation 
and no additional investment was made for reduction of energy consumption. No 
comment is made on technology absorption considering the nature of activities 
undertaken by your Company during the year under review. There has been no foreign 
exchange income or outflow during the year under review. 

13. The Company has no employee covered under sub-section (2A) of Section 217 of the 
Companies Act, 1956, read with Companies (Particulars of Employees) Rules, 1975. 

14. The Auditors of the Company M/s Basu, Chatterjea & Co., Chartered Accountants, will 
retire at the forthcoming Annual General Meeting and, being eligible offer themselves 
for re-appointment. 

On behalf of the Board 

Place : Calcutta P. Banerjea Director 

Date : 21st April, 1998. S. Bandyopadhyay Director 


AUDITORS' REPORT TO THE MEMBERS OF SUMMIT INVESTMENTS LIMITED 

We have audited the attached Balance Sheet of SUMMIT INVESTMENTS LIMITED as at 31st 
March, 1998 and also the relative Profit and Loss Account for the year ended on that date, 
which are in agreement with the books of account. In our opinion and to the best of our 
information and according to the explanations given to us, the Balance Sheet and Profit & 
Loss Account together with the Schedules, give in the prescribed manner the information 
required by the Companies Act, 1956 and also give respectively a true and fair view of the 
state of the Company's affairs as at 31 st March, 1998 and its profit for the year ended on that 
date. 

We have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for our audit and in our opinion, proper books of account have 
been kept by the Company as required by law so far as appears from our examination of those 
books. 

As required by the Manufacturing and Other Companies (Auditor's Report) Order, 1988 and 
on the basis of such examination of the books and records of the Company as we considered 
appropriate and according to the information and explanations given to us during the course 
of our audit, we further report that: 

a) The Company has maintained proper records to show full particulars including quantitative 
details and situation of its fixed assets. The fixed assets of the Company including leased 
assets have been physically verified by the Management at reasonable intervals and no 
discrepancies was noticed during the verification. 

b) None of the fixed assets of the Company has been revalued during the year. 

c) The stock-in-trade i.e., stock of shares, debentures and other securities have been 
physically verified by the Management at reasonable intervals and no discrepancies 
have been noticed on such verification. In our opinion, the valuation of such stock-in- 
trade has been fair and proper and in accordance with the normally accepted accounting 
principles and is on the same basis as in the previous year 

d) The Company has not taken any loans from companies, firms or other parties listed in the 
Register maintained under Section 301 of the Companies Act, 1956. The terms and 
conditions of the loans, which are unsecured taken by the Company during theyear, from 
Companies under the same management as defined under sub-section (1B) of Section 
370 of the Companies Act, 1956 are in our opinion prima facie not prejudicial to the 
interests of the Company. 

e) The Company has not granted any loans to companies, firms or other parties listed in the 
Register maintained under Section 301 of the Companies Act, 1956. The terms and conditions 
of the loans, which are unsecured granted by the Company during the year, to the 
Companies under the same management as defined under sub-section (1B) of Section 
370 of the Companies Act, 1956 are prima facie not prejudicial to the interests of the 
Company. 


f) In respect of loans and advances in the nature of loans given by the Company, the parties 
are generally repaying the principal amounts stipulated and have also been regular in the 
payment of interest where applicable. 

g) The Company is dealing in shares and securities and proper records have been maintained 
and timely entries have been made therein of the transactions and contracts entered into 
during the year. The Company is holding the securities in its own name. 

h) There is adequate internal control procedure commensurate with the size of the Company 
and the nature of its business for the purchase of assets. 

i) The Company has an internal audit system commensurate with its size and the nature of 
its business. 

j) There were no undisputed amounts outstanding as at 31st March, 1998 in respect of 
Income Tax, Sales Tax, Customs Duty and Excise Duty which were due for more than six 
months from the date they became payable. 

k) According to the information and explanations given to us and the records of the Company 
examined by us, no personal expenses have been charged to Profit & Loss Account. 

l) The other items of the aforesaid Order are, in our opinion, not applicable in the case of this 
Company. 

As required by the 'Non Banking Financial Companies Auditor's Report (Reserve Bank) Directions, 

1998', we further state that we have submitted a Report to the Board of Directors of the Company 

containing a statement on the matters of supervisory concern to the Reserve Bank of India as 

specified in the said Directions, namely the following:- 

i) The Company, incorporated prior to January 9,1997, has applied for registration as provided 
in Section 451A of the Reserve Bank of India Act, 1934 (2 of 1934), and has not received any 
communication from the Reserve Bank of India, about the grant of or refusal of Certificate 
of Registration, as on date. 

ii) The Board of Directors of the Company has passed a Resolution for non-acceptance of any 
public deposits. 

iii) The Company has not accepted any public deposits during the year under reference. 

iv) The Company has complied with the prudential norms relating to income recognition, 
accounting standards, asset classification and provisioning of bad and doubtful debts as 
applicable to it. 


For Basu, Chatterjea & Co. 
Chartered Accountants 

Place : Calcutta Sourabh Chakravarti 

Dated: 21stApril, 1998. Partner 
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SUMMIT INVESTMENTS LIMITED 


BALANCE SHEET AS AT31ST MARCH, 1998 


(Figures for the previous year have been rearranged to conform with revised presentation) 


Schedule 


31st March, 1998 

(Rs) 


(Rs.) 


I. SOURCES OF FUNDS 

1. Shareholders' Funds 

a) Capital (Note—1) 

b) Reserves & Surplus 

General Reserve 
Profit & Loss Account 

2. Loan Funds 

a) Secured Short Term Loans 

From Others 

b) Secured Short Term Loans 

From Banks 

c) Unsecured Short Term Loans 

From Others 
TOTAL 

II. APPLICATION OF FUNDS 

1. Fixed Assets 

Less : Depreciation 

2. Investments at Cost 

3. Current Assets, Loans & Advances 

a) Current Assets 

b) Loans & Advances 
(Unsecured — Considered Good) 

Loans 

Advances 

Advance Payment of 
Income Tax net of provision 

Less : Current Liabilities & Provisions 
Net Current Assets 

4. Miscellaneous Expenditure 

Preliminary Expenses — as per last Accounts 
Add : Expenses on increase in Share Capital 

Less : Written Off 
TOTAL 


1,10,80,26,100 

36,83,095 

(29,30,38,594) 


2,34,61,906 

3,00,000 


1 

2 


7,59,56,033 

7,57,02,298 


3 10,12,14,683 


1,50,03,000 

27,000 

2,04,36,960 
13,66,81,643 
4 47,90,597 


22.35.703 

6 , 00,000 

28.35.703 
3,63,688 


Notes to Accounts (Schedule - 10) 

NOTE - 1 
Share Capital : 

Authorised — 1,15,84,246 (1997 — 95,84,246) Equity Shares of Rs. 100/- each. 

— 4,15,754 (1997 — 4,15,754) Redeemable Preference Shares of Rs. 100/- each. 

Issued — 1,10,80,265 (1997 — 94,65,532) Equity Shares of Rs. 100/- each, fully paid up. 
Subscribed & Paid up — 1,10,80,261 (1997 — 57,36,686) Equity Shares of Rs. 100/- each, fully paid up. 
Aii shares are held by the Holding Company LT.C. Limited. 

The Schedules referred to above form an integral part of the Balance Sheet 
This is the Balance Sheet referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
Sourabh Chakravarti 
Partner 

Place : Calcutta 
Dated : 21st April, 1998. 


81,86,70,601 


2,37,61,906 

84,24,32,507 


2,53,735 

70,78,15,711 


13,18,91,046 


24,72,015 

84,24,32,507 


31st March, 1997 
(Rs.) (Rs.) 


57,36,68,600 

36,83,095 

1,68,32,289 59,41,83,984 


1,12,50,000 

68,05,252 

21,24,00,000 23,04,55,252 

82,46,39,236 

8,66,57,676 

8,58,92,696 7,64,980 

~~ 76,97,50,030 

1,57,98,321 


4,00,00,000 


1,95,95,463 

7,53,93,784 

2,35,05,261 

5,18,88,523 

13.99.391 
11,40,000 

25.39.391 

3,03,688 22,35,703 

82,46,39,236 


On behalf of the Board 


P. Banerjea 
S. Bandyopadhyay 
Ms. A. Prasad 


Director 
Director 
Manager & Secretary 


PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 


(Figures for the previous year have been rearranged to conform with revised presentation) 


Schedule (Rs.) 

1. INCOME 

Lease Rentals 9,4^644 

Profit/(Loss) on Stock in Trade 5 (86,500) 

Income from Services 6 34,06,600 

Interest Income 62,90,708 

Dividend Income 10,96,408 

Profit/(Loss) on Investments 12,05,700 

Miscellaneous Income 4,15,082 


II. EXPENDITURE 

Financial Charges and Operating Expenses 7 

Establishment Expenses 8 

Payments to & Provisions for Employees 

Auditors' Remuneration —Audit Fees 8,000 

— Other Services 11 ,750 

Depreciation - 

Preliminary Expenses Written Off 

III. PROFIT/(LOSS) BEFORE TAXATION 

Provision for Taxation 

IV. PROFlT/(LOSS) AFTER TAXATION 

Balance Brought Forward from Last Year 

Provision for diminution in value of investment 
in shares of ITC Classic Finance Ltd. 

V. PROFIT AVAILABLE FOR APPROPRIATION 

VI. APPROPRIATIONS 

Transfer to General Reserve 

Dividend on Share Capital (Subject to Deduction of Tax) 

Proposed — On Equity Share Capital 

VM. BALANCE CARRIED FORWARD 
Notes to Accounts (Schedule — 10) 

The Schedules referred to above form an integral part of the Profit & Loss Account. 

This is the Profit & Loss Account referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
Sourabh Chakravarti 
Partner 

Place : Calcutta 
Dated: 21stApril, 1998. 


31st March, 1998 

(Rs.) 


1,32,76,642 

1,32,76,642 


1,14,97,531 

4,49,527 

3,05,783 

19,750 

5,11,246 

3,63,688 

1,31,47,525 

1,29,117 


1,29,117 

1,68,32,289 

1,69,61,406 

31,00,00,000 

(29,30,38,594) 


(29,30,38,594) 


31 st March, 1997 
(Rs.) (Rs.) 


77,71,222 
6,19,259 
18,91,23 2 
1,23,80,565 
2,19,84,013 
(89,700) 

1,82,914 4,47,39,505 

4,47,39,505 

2,81,19,408 

4,49,100 

2,96,830 

8,000 

3,000 11,000 

- 63,70,330 

3,03,688 

3,55,50,356 

91.89.149 

12,10,000 

79.79.149 
2,10,61,840 

2,90,40,989 


2,90,40,989 

15,95,830 

1,06,12,870 

1,68,32,289 


On behalf of the Board 


P. Banerjea 
S. Bandyopadhyay 
Ms. A. Prasad 


Director 
Director 
Manager <& Secretary 
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SUMMIT INVESTMENTS LIMITED 


Schedules to the Accounts 
SCHEDULE I — FIXED ASSETS 



Original Cost 
as at 

31st March, '97 
(Rs.) 

Additions 
During the year 

(Rs-) 

Withdrawals 
During the year 

(Rs.) 

Original Cost 
as at 

31st March, 98 
(Rs.) 

Depredation 
up to 

31st March, ’98 

(Rs.) 

Net Book Value 
as at 

31st March, '98 
(Rs.) 

Plant & Machinery 

8,63,24,169 

— 

1,07,01,643 

7,56,22,526 

7,54,72,943 

1,49,583 

Furniture & Fixtures 

3,33,507 

— 

— 

3,33,507 

2,29,355 

1,04,152 


8,66,57,676 

— 

1,07,01,643 

7,59,56,033 

7,57,02,298 

2,53,735 

Previous Year 

8,66,57,676 

— 

— 

8,66,5 7,676 

8,58,92,696 

7,64,980 

NOTES : 








1) In order to comply with the requirements of true and fair disclosure under Section 211 of the Companies Act, 1956, read with Schedule VI thereof and as recommended by the Institute of 
Chartered Accountants of India, the Company has provided depreciation on Leased Fixed Assets at rates which are different from but not lower than, the rates prescribed under Schedule XIV 
to the Companies Act, 1956, as amended till date. The depreciation rates applied by the Company ensure that depreciation is provided over the period of the primary lease which corresponds 
to the useful life of the Leased Fixed Assets to the Company. 

2) Plant & Machinery includes Rs. 1,68,920/- for various machines being used for own purposes. 

3) Furniture and Fixtures are used in office. 

4) Depreciation on own assets is provided under Straight Line Method at the rate of 18% per annum. 

5) As depreciation has been charged at rates higher than the rates prescribed under Schedule XIV of the Companies Act, 1956, the charge for the year is higher by Rs. 96,661 /- and consequently 
the Profit Before Tax is lower by the same amount. 


6) Total depreciation charge for each class of asset 



Particulars 



As at 




31st March, '97 





(Rs.) 


a) Plant is Machinery 



7,50,12,297 


b) Furniture & Fixtures 



1,78,755 

7,51,91,052 

SCHEDULE 2 — INVESTMENTS AT COST (LONG TERM) 





31st March, 1998 

31st March, 1997 



Number 

Value 

Number 

Value 




(Rs.) 


(Rs.) 

A. 

UNQUOTED 




1 . 

Equity Shares of Rs. 10/- each, of 
Triveni Handlooms Ltd., 
fully paid up 

24,000 

2,40,000 

24,000 

2,40,000 

2. 

Equity Shares of Rs. 10/- each, of 
Russell Investments Ltd., 
fully paid up 

4,65,500 

46,55,000 

4,65,500 

46,55,000 

3. 

Equity Shares of Rs. 10/- each, of 
Peninsular Investments Ltd., 






fully paid up 

4,35,120 

43,51,200 

4,35,120 

43,51,200 

4. 

Equity Shares of Rs. 10/- each, of 
Minota Aquatech Ltd., 
fully paid up 

3,70,000 

37,00,000 

3,70,000 

37,00,000 

5. 

Equity Shares of Rs. 10/- each, of 






Newdeal Finance and Investment 
Ltd., fully paid up 

10,000 

1,00,000 

10,000 

1,00,000 

6. 

Equity Shares of Rs. 10/- each, of 
Megatop financial Services and 
Leasing Ltd., fully paid up 

12,000 

1,20,000 

12,000 

1,20,000 

7. 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Russell Investments Ltd., 
fully paid up 



4,90,000 

49,00,000 

8. 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Peninsular Investments Ltd., 
fully paid up 



6,70,400 

67,04,000 

9. 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 






of Newdeal Finance and Investment 





Ltd., fully paid up 

— 

— 

8,50,000 

85,00,000 

10. 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each. 






of Megatop Financial Services and 
Leasing Ltd., fully paid up 

_ 

_ 

10,20,000 

1,02,00,000 

11. 

Equity Shares of Rs. 10/- each, 
of Classic Infrastructure 






Development Ltd., fully paid up 

37,50,000 

3,75,00,780 

— 

— 




5,06,66,980 


4,34,70,200 

B. 

QUOTED 





1 . 

Equity Shares of Rs. 10/- each, 
of Coates of India Ltd., 
fully paid up 

37 

1,480 

37 

1,480 

2. 

Equity Shares of Rs. 10/- each, 
of ITC Classic Finance Ltd., 






fully paid up 

85,19,400 

70,32,27,226 

63,18,000 53,07,19,000 

3. 

Equity Shares of Rs. 10/- each, 
of ITC Agro-Tech. Ltd., 






fully paid up 

27,80,300 

11,65,39,340 

15,69,500 

6,25,40,000 

4. 

Equity Shares of Rs. 10/- each, of 
ITC Bhadrachalam Paperboards 
Ltd., fully paid up 

12,98,201 

11,58,20,100 

12,98,201 

11,58,20,100 

5. 

Equity Shares of Rs. 10/- each, 
of International Travel House Ltd., 






fully paid Lip 

8,98,834 

2,46,59,235 

— 

— 

6. 

9.75% Uttar Pradesh Government 
Loan, 1998 

_ 

29,01,350 


69,81,350 

7. 

12% Bonds of Rs. 100/- each, of 
The Industrial Credit & Investment 






Corporation of India Ltd., 
fully paid up 

40,000 

40,00,000 

40,000 

40,00,000 

8. 

Units of Rs. 10/- each, of Unit Trust 
of India under 'Unit Scheme 1964', 
fully paid up 



3,00,000 

52,00,800 


Carried Over 


96,71,48,731 

72,52,62,730 


Depreciation 

As at 


for the year 31 st March '98 


(Rs.) 

(Rs.) 


4,60,646 

7,54,72,943 


50,600 

2,29,355 


5,11,246 

7,57,02,298 


SCHEDULE 2 — (Contd.) 

31st March, 1998 

31 st March, 1997 

Number Value 

Number Value 


(Rs.) 

(Rs.) 

Brought forward 

96,71,48,731 

72,52,62,730 

9. 1 3.25% Central Government Loan, 



1997 

— — 

— 10,17,100 


96,71,48,731 

72,62,79,830 

Total (A + B) 

1,01,78,15,711 

76,97,50,030 

Less : Provision for diminution in value 



of investment in shares of ITC Classic 



Finance Ltd. 

31,00,00,000 

— 


70,78,15,711 

76,97,50,030 

Market Value : Quoted - (1998 — Rs. 38,80,83,680/-) 


(1997 — Rs. 30,14,39,432/-). 


SCHEDULE 3 — CURRENT ASSETS 




31st March, 1998 

31st March, 1997 


(Rs.) 

(Rs.) 

a) Inventories (Closing Stock in Trade) 



(Schedule - 9) 

3,03,01,000 

— 

b) Bank Balance with Scheduled 



Banks on Current Account 

20,92,610 

1,54,399 

c) Deposits with Banks & Others 

5,45,07,000 

7,000 

d) Interest Accrued 

99,27,532 

1,13,84,396 

e) Lease Rentals Receivable 

10,06,833 

10,06,833 

f) Dividend Receivable 

— 

16,20,534 

g) Others 

33,79,708 

16,25,159 

Total 

10,12,14,683 

1,57,98,321 

SCHEDULE 4 — CURRENT LIABILITIES & PROVISIONS 


A. CURRENT LIABILITIES 



a) Sundry Creditors 

5,81,335 

— 

b) Lease Rentals Received 



in Advance 

2,59,914 

7,95,988 

c) Security Deposits 

11,50,767 

15,34,904 

d) Temporary Overdraft in 



Current Account 

— 

54,75,327 

e) Interest Payable 

9,84,7.59 

49,98,895 

f) Others 

17,60,272 

42,577 


47,37,047 

1,28,47,691 

B. PROVISIONS 



a) Proposed Dividend 



— On Equity Share Capital 

— 

1,06,12,870 

b) Provision for Gratuity 

53,550 

44,700 


53,550 

1,06,57,570 

Total (A+B) 

47,90,597 

2,35,05,261 

SCHEDULE 5 — PROFIT/(LOSS) ON STOCK IN TRADE 


Sale of Shares held as Stock in Trade 

— 

1,60,55,966 

Less: Purchases 

3,03,87,500 

1,48,22,275 


(3,03,87,500) 

12,33,691 

Add/Less : lncrease/(Decrease) in 



Closing Stock in Trade 

3,03,01,000 

(6,14,432) 

Profit /(Loss) on Stock in Trade 

(86,500) 

6,19,259 

SCHEDULE 6 — INCOME FROM SERVICES 


Commission Received 

_ 

18,91,232 

Financial Advisory Services 

34,06,600 

— 


34,06,600 

18,91,232 

SCHEDULE 7 — FINANCIAL CHARGES & OPERATING EXPENSES 


Interest 

85,07,487 

2,79,64,004 

Professional Fees 

1,16,300 

39,400 

Bank Charges 

32,479 

40,564 

Brokerage 

11,26,515 

74,815 

Stamp Duty & Transfer Expenses 

17,14,750 

625 


1,14,97,531 

2,81,19,408 
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SUMMIT INVESTMENTS LIMITED 


SCHEDULE 8 — ESTABLISHMENT EXPENSES 



31st March, 1998 

(Rs.) 

31st March, 1997 
(Rs.) 

Rent 

2,400 


2,400 

Travelling & Conveyance 

2,57,784 


2,23,244 

Filing Fees 

41,820 


4,690 

Legal Fees 

25,380 


75,713 

Rates Sr Taxes 

2,800 


2,355 

Communication Expenses 

3,054 


82,484 

Stationery & Periodicals 

2,275 


7,725 

Others 

1,14,014 

4,49,527 


1,10,489 

4,49,100 

SCHEDULE 9 — DETAILS OF CLOSING STOCK OF SECURITIES HELD 

AS STOCK IN TRADE 


COMPANY 

31st March, 1998 

31st March, 1997 

Equity Shares of Rs. 10/- each, 
fully paid up 

Quantity Value 

(Rs.) 

Quantity 

Value 

(Rs.) 

BFL Software Ltd. 

3,00,000 3,00,00,000 

— 

— 


3,00,000 3,00,00,000 

— 

— 

Units of Rs. 10/- each, fully paid up 

BOI Mutual Fund Boinanza Exclusive 




Growth Scheme 

50,000 3,01,000 

— 

— 


50,000 3,01,000 

— 

— 

Total 3,03,01,000 

SCHEDULE 10 — NOTES TO ACCOUNTS 


—— 


A. PARTICULARS IN RESPECT OF OPENING STOCK, PURCHASES, SALES & CLOSING STOCK 
OF SECURITIES HELD AS STOCK IN TRADE 

Number Value (Rs.) 


OPENING STOCK 

1998 

1997 1998 

1997 

Equity Shares of Rs. 10/- each, 
fully paid up 

Debentures/Bonds, fully paid up 
Warrants 

- 

11,363 — 

1,200 — 

2.435 — 

4,94,432 

1,20,000 



— 

6,14,432 

PURCHASES 




Equity Shares of Rs. 10/- each, 
fully paid up 

Equity Shares of Rs. 100/- each, 
fully paid up 

Units of Rs. 10/- each, 

3,00,000 

— 3,00,00,000 

3,800 — 

1,48,22,275 

fully paid up 

50,000 

3,87,500 

— 

SALES 


3,03,87,500 

1,48,22,275 

Equity Shares of Rs. 10/- each, 
fully paid up 

Equity Shares of Rs. 100/- each, 
fully paid up 

Debentures/Bonds, fully paid up 
Warrants 

- 

11,363 — 

3,800 — 

1 “jrtA 

5,08,496 

1,43,69,422 

_ 

[ ,zUU — 

2,435 

98,232 

10,79,816 



~ 

1,60,55,966 

CLOSING STOCK 





B. The Income from Dividend, Interest and Income from Services are stated gross. The amount 
of Income Tax deducted thereon is Rs. 3,44,397/- (1997 — Rs. 56,09,792/-). 

C. Gratuity has been provided for employees based on half month's salary for every year of 
service or part thereof. 

D. The Company has provided security for a loan availed of by Sage Investments Limited by 
pledging 5,20,000 Equity Shares of ITC Bhadrachalam Paperboards Limited. 

E. The Company has provided a guarantee for an amount of Rs. 15,00,00,000/- on account 
of a loan availed of by Sage Investments Limited. 

F. Secured Loans have been obtained against pledge of shares and securities held as 
investments. 

G. The Company's investment in shares and securities are long term in nature and are being 
carried at cost. However, permanent diminution in value of investments are recognised. 
The issue of diminution in value of investments in the Equity Shares of ITC Classic Finance 
Ltd. has been outlined in this year's Report of the Directors which is treated as an annexure 
to these accounts. 

H. Managerial Remuneration : 


Salaries 

(Rs.) 

63,500 

Other Benefits 

18,059 

Computation of Effective Capital: 

Paid up Share Capital 

81,559 

1,10,80,26,100 

General Reserves 

36,83,095 

Profit & Loss Account 

(29,30,38,594) 

Less ; Preliminary Expenses Not Written Off 

81,86,70,601 

24,72,015 

Effective Capital 

81,61,98,586 

Remuneration Payable for the proportionate 
period shall not exceed 

4,37,500 

Remuneration Restricted to 

81,559 

Significant Accounting Policies 



i) Basis of Accounting - The Financial Statements are prepared on Accrual Basis under 
the Historic Cost Convention. 

ii) Fixed Assets - Fixed Assets are stated at cost including any incidental acquisition 
expenses. Depreciation is provided on Capital Recovery Method for Leased Assets, as 
recommended by the Institute of Chartered Accountants of India and on own assets 
at appropriate rates so as to amortise the cost of the asset over their estimated useful 
life. 

iii) Investments - Investments are stated at cost. Income from investments is included 
together with the related tax credit in the Profit & Loss Account. 

iv) Stock in Trade - To comply with the Prudential Norms prescribed by the Reserve 
Bank of India for Non Banking Finance Companies, Stock in Trade has been valued at 
cost or at available market quotation whichever is lower, scripwise. 

v) Lease Rentals are being accounted for on an accrual basis except in case of Lessees in 
default where accrual is guided by RBI Prudential Norms. 

vi) Preliminary Expenses - Preliminary Expenses have been amortised over a period of 
ten years. 

J. Other Additional Information : Not Applicable. 


Equity Shares of Rs. 10/- each, 

fully paid up 3,00,000 

Units of Rs. 10/- each, 

fully paid up 50,000 


— 3,00,00,000 

— _ 3,01,000 

3,03,01,000 


For Basu, Chatterjea & Co. 
Chartered Accountants 
Sourabh Chakravarti, 
Partner 

Place : Calcutta 
Dated : 21st April, 1998. 


On behaff of the Board 


P. Banerjea 
S. Bandyopadhyay 
Ms. A. Prasad 


Director 
Director 
Manager & Secretary 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


I. Registration Details 


Registration No. | 2 | 

Tl - 1 3| 0| 

3 1 9 | 1 | 

State Code | 2 

Ml 

Balance Sheet Date | 3 | 

T| 10131 

nw 

Js] 


Date Month 

Year 



II. Capital raised during the year (Amount in 

Rs. Thousands) 


Public Issue 



Rights Issue 


[ I i i n inj 

• |L| 

1 1 1 

1.5 ii 1 4 | 3 | 5 | 

71 

Bonus Issue 



Private Placement 


L 1 1 1 1 1 INI 1 I L 1 

m 

EELXTnTT] 

La. 1 

III. Position of Mobilisation and Deployment of Funds (Amount in Rs. Thousands) 

Total Liabilities 



Total Assets 


1 | | TTTTTTTTI 

T[T| 

i i i 

1 8 1 4 | 2 | 4 | 3 | 

3| 

Sources of Funds 





Paid up Capital 



Reserves & Surplus 


n 11111 oi 81 o i 

TfT| 

m 

-|2|8|9|3|5 

71 

Secured Loans 



Unsecured Loans 


1 1 1 1 1213141 

TTJ] 

i i i 

i Li i 3 io 

1 0 | 

Application of Funds 





Net Fixed Assets 



Investments 


i i i i i rm 

TjT| 

L Li 

1 710 17181 1161 


Net Current Assets 
I I I I 1 I 3| 1 | 8|9| 1| 

Accumulated Losses 

I I I I I I INI I HI 


Misc. Expenditure 

ii i ii muni] 


IV. Performance of Company (Amount in Rs. Thousands) 

Turnover * Total Expenditure 

I I I I II 13 12 | 7 | 7| I I I I I 1 13 I 1 I 4 | 8| 

includes Other Income 


/ Profit/Loss before Tax / Profit/Loss after Tax 

eb i i i ni2i9i ehl Emm] 

(Please tick appropriate box + for profit, - for loss) 

Earning per Share in Rs. Dividend Rate % 

i i i i i 101.10111 L U EI n L i IL | 

V. Generic Names of Three Principal Services of Company 


Item Code No. 
Service Description 


Not Applicable 
Investments 
Lending 
Asset Financing 
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PINNACLE INVESTMENTS LIMITED 


Directors' Report for the Financial Year ended 31st March, 1998 


2 . 


The Direct ors hereby submit their Report for the financial year ended 31 st March, 1998, 
together with the Balance Sheet as at 31 st March, 1998, and the Profit & Loss Account 
for the financial year ended on that date. 


The net profit for the financial year 
ended 31st March, 1998, after deducting 
all charges and expenses and providing 
for taxation amounts to 

to which profit brought forward from last 
year should be added 

making a balance of 


Rs. 42,23,688/- 

Rs. 5,98,69,550/- 
Rs. 6,40,93,238/- 


which your Directors recommend should be carried forward. 

3. Your Directors do not recommend payment of dividend for the financial year ended 31 st 
March, 1998. 

4. During the year under review, your Company issued and allotted the following shares:- 

a) 22,92,706 Equity Shares of Rs. 10/- each for cash at par, to the existing shareholders 
of the Company on Rights basis in the ratio of One Equity Share for every Forty Five 
Equity Shares held. 

b) 35,11, 96 ,692 Equity Shares of Rs. 10/- each for cash at par, to the existing Shareholders 
of the Company on Rights basis in the ratio of Three Hundred & Thirty Three Equity 
Shares for every One Hundred Equity Shares held. 

5. Your Directors and the Directors of Sage Investments Limited, another wholly owned 
subsidiary of your holding company, I.T.C. Limited, separately approved a Scheme of 
Arrangement between Sage Investments Limited and its members and Pinnacle 
Investments Limited and its members for amalgamation of Pinnacle Investments Limited 
with Sage Investments Limited with effect from the commencement of business from 
1st January, 1998. Under the directions of the Hon'ble High Court at Calcutta, 
Extraordinary General Meetings of both the Companies were held on 12th March, 1998. 
The members of both the Companies unanimously approved the said Scheme at their 
respective Extraordinary General Meetings. 

The Petition for confirmation of the said Scheme before the Hon'ble High Court at 
Calcutta, made by the Company, is pending approval. 

6. Your Comp any holds investments in equity shares of various Companies. Based on current 
available valuations and the valuations at which the assets and liabilities of the Company 
are being taken over by Sage Investments Limited, your Directors are of the opinion that 
there is no need to consider any diminution in value of the Company's investment 
portfolio. 


7. Mr. Feroze Rustom Vevaina ceased to be Chairman & Director of your Company with 
effect from 2nd June, 1997. Your Directors would like to record their appreciation of the 
services rendered by Mr. Vevaina during his tenure in office. 

8. Mr. Jnanendra Nath Banerjee ceased to be Director of your Company with effect from 
14th June, 1997. Your Directors would like to record their appreciation of the services 
rendered by Mr. Banerjee during his tenure in office. 

9. Mr. Biswadev Mitter was appointed as Additional Director and Chairman of the Company 
with effect from 24th November, 1997, pursuant to the provisions of Section 260 of the 
Companies Act, 1956. Accordingly, Mr. Mitter will vacate his office as such Director at 
the forthcoming Annual General Meeting and has been proposed by a member under 
Section 257 of the Companies Act, 1956, for appointment as Director. 

10. Mr. Prodipto Banerjea was appointed as Additional Director of the Company with effect 
from 16th September, 1997, pursuant to the provisions of Section 260 of the Companies 
Act, 1956. Accordingly, Mr. Banerjea will vacate his office as such Director at the 
forthcoming Annual General Meeting and has been proposed by a member under Section 
257 of the Companies Act, 1956, for appointment as Director. 

11. In accordance with Section 256 of the Companies Act, 1956, M/s Biswa Behari Chatterjee 
and Sudip Bandyopadhyay will retire from the Board by rotation, and being eligible, will 
offer themselves for re-election. 

12. Ms. Jhuma Guha was appointed as Manager in terms of Section 269 of the Companies 
Act, 1956, with effect from 1st November, 1997. 

1 3. Your Company being basically an Investment Company has not consumed energy of 
any significant level and accordingly no measures were taken for energy conservation 
and no additional investment was made for reduction of energy consumption. No 
comment is made on technology absorption considering the nature of activities 
undertaken by your Company during the year under review. There has been no foreign 
exchange income or outflow during the year under review. 

14. The Company has no employee covered under sub-section (2A) of Section 217 of the 
Companies Act, 1956, read with Companies (Particulars of Employees) Rules, 1975. 

15. The Auditors of the Company M/s Basu, Chatterjea & Co., Chartered Accountants, will 
retire at the forthcoming Annual General Meeting and, being eligible offer themselves 
for re-appointment. 


On behalf of the Board 

Place : Calcutta P. Banerjea Director 

Date : 21 st April, 1998. S. Bandyopadhyay Director 


Auditors' Repoit to the Members of Pinnacle Investments Limited 

We have audited the attached Balance Sheet of PINNACLE INVESTMENTS LIMITED as at 31st 
March, 1998 and also the relative Profit and Loss Account for the year ended on that date, 
which are in agreement with the books of account. In our opinion and to the best of our 
information and according to the explanations given to us, the Balance Sheet and the Profit & 
Loss Account together with the Schedules, give in the prescribed manner the information 
required by the Companies Act, 1956 and also give respectively a true and fair view of the 
state of the Company's affairs as at 31 st March, 1998 and its profit for the year ended on that 
date. 

We have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for our audit and in our opinion, proper books of account have 
been kept by the Company as required by law so far as appears from our examination of those 
books. 

As required by the Manufacturing and Other Companies (Auditors' Report) Order, 1988 and 
on the basis of such examinations of the books and records of the Company as we considered 
appropriate and according to the information and explanations given to us during the course 
of our audit, we further report that: 

a) The Company has maintained proper records to showfull particulars including quantitative 
details and situation of its fixed assets. The fixed assets of the Company including leased 
assets have been physically verified by the Management at reasonable intervals and no 
discrepancies were noticed during the verification. 

b) None of the fixed assets of the Company has been revalued during the year. 

c) The stock-in-trade i.e., stock of shares, debentures and other securities have been 
physically verified by the Management at reasonable intervals and no discrepancies 
have been noticed on such verification. In our opinion, the valuation of such stock-in- 
trade has been fair and proper and in accordance with the normally accepted accounting 
principles and is on the same basis as in the previous year. 

d) The Company has not taken any loans from companies, firms or other parties listed in the 
Register maintained under Section 301 of the Companies Act, 1956. The terms and 
conditions of the loans, which are unsecured, taken by the Company during theyear, from 
Companies under the same management as defined under sub-section (1B) of Section 
370 of the Companies Act, 1956 are in our opinion prima facie not prejudicial to the 
interests of the Company. 

e) The Company has not granted any loans to companies, firms or other parties listed in the 
Register maintained under Section 301 of the Companies Act, 1956. The terms and conditions 
of the loans, which are unsecured, granted by the Company during the year, to the 
Companies under the same management as defined under sub-section (1B) of Section 
370 of the Companies Act, 1956 are prima facie not prejudicial to the interests of the 
Company. 


0 In respect of loans and advances in the nature of loans given by the Company, the parties 
are generally repaying the principal amounts stipulated and have also been regular in the 
payment of interest where applicable. 

g) The Company is dealing in shares and securities and proper records have been maintained 
and timely entries have been made therein of the transactions and contracts entered into 
during the year. The Company is holding the securities in its own name. 

h) There is adequate internal control procedure commensurate with the size of the Company 
and the nature of its business for the purchase of assets. 

i) The Company has an internal audit system commensurate with its size and the nature of 
its business. 

j) There were no undisputed amounts outstanding as at 31 st March, 1998 in respect of 
Income Tax, Sales Tax, Customs Duty and Excise Duty which were due for more than six 
months from the date they became payable. 

k) According to the information and explanations given to us and the records of the Company 
examined by us, no personal expenses have been charged to Profit & Loss Account. 

l) The other items of the aforesaid Order are, in our opinion, not applicable in the case of this 
Company. 

As required by the 'Non Banking Financial Companies Auditor's Report (Reserve Bank) Directions, 

1998', we further state that we have submitted a Report to the Board of Directors of the Company 

containing a statement on the matters of supervisory concern to the Reserve Bank of India as 

specified in the said directions, namely the following:- 

i) The Company, incorporated priorto January 9,1997, has applied for registration as provided 
in Section 45IAof the Reserve Bank of India Act, 1934 (2 of 1934), and has not received any 
communication from the Reserve Bank of India, about the grant of or refusal of Certificate 
of Registration, as on date. 

ii) The Board of Directors of the Company has passed a Resolution for non-acceptance of any 
public deposits. 

iii) The Company has not accepted any public deposits during the year under reference. 

iv) The Company has complied with the prudential norms relating to income recognition 
accounting standards, asset classification and provisioning of bad and doubtful debts as 
applicable to it. 

For Basu, Chatterjea & Co. 

Chartered Accountants 

Place : Calcutta Sourabh Chakravarti 

Date : 21st April, 1998. Partner 
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PINNACLE INVESTMENTS LIMITED 


BALANCE SHEET AS AT 31 ST MARCH, 1998 


I. SOURCES OF FUNDS 
1. Shareholders' Funds 


Schedule 


(Figures for the previous year have been rearranged to conform with revised presentation) 
31st March, 1998 31 st March, 1997 

(Rs.) (Rs.) (Rs.) (Rs.) 


a) Capital (Note-1) 


4,56,66,11,660 


35,57,64,730 


b) Reserves & Surplus 






General Reserve 


66,30,618 


66,30,618 


Profit & Loss Account 


6,40,93,238 

4,63,73,35,516 

5,98,69,550 

42,22,64,898 

2. Loan Funds 






a) Secured Short Term Loans 






From Others 


— 


2,42,50,000 


b) Unsecured Short Term Loans 






From Others 


— 


18,05,00,000 

20,47,50,000 

TOTAL 



4,63,73,35,516 


62,70,14,898 

II. APPLICATION OF FUNDS 






1. Fixed Assets 

1 

7,76,46,339 


8,41,47,971 


Less : Depreciation 


6,90,78,814 

85,67,525 

7,55,67,934 

85,80,037 

2. Investments at Cost 

2 


1,32,17,33,656 


58,98,72,391 

3. Current Assets, Loans & Advances 






a) Current Assets 

3 

4,24,09,991 


1,58,70,877 


b) Loans & Advances 






(Unsecured — Considered Good) 






Loans 


4,68,88,477 


4,99,28,477 


Advances 


3,50,00,00,000 


— 


Advance Payment of 






Income Tax net of Provision 


1,23,33,557 


94,85,707 




3,60,16,32,025 


7,52,85,061 


Less : Current Liabilities & Provisions 

4 

30,13,10,092 


4,79,57,195 


Net Current Assets 



3,30,03,21,933 


2,73,27,866 

4. Miscellaneous Expenditure 






Preliminary Expenses — as per last Accounts 


12,34,604 


9,01,506 


Add : Expenses on increase in Share Capital 


62,83,000 


5,10,000 




75,17,604 


14,11,506 


Less : Written Off 


8,05,202 

67,12,402 

1,76,902 

12,34,604 

TOTAL 



4,63,73,35,516 


62,70,14,898 


Notes to Accounts (Schedule - 10) 

NOTE - 1 
Share Capital: 

Authorised — 48,18,20,000 (1997— 10,43,20,000) Equity Shares of Rs. 10/- each. 

— 3,68,000(1997 — 3,68,000) Redeemable Preference Shares of Rs. 100/- each. 

Issued — 45,66,61,176(1997 — 10,31,71,772) Equity Shares of Rs. 10/- each, fully paid up. 
Subscribed & Paid up — 45,66,61,166 (1997 — 3,55,76,473) Equity Shares of Rs. 10/- each, fully paid up 
All Shares are held by the Holding Company I.T.C. Limited. 

The Schedules referred to above form an integral part of the Balance Sheet. 

This is the Balance Sheet referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
Sourabh Chakravarti 
Partner 

Place : Calcutta 
Dated : 21st April, 1998. 


On behalf of the Board 


P, Banerjea 
S. Bandyopadhyay 
Ms.). Guha 


Director 

Director 

Manager 


PROFIT & LOSS ACCOUNT FOR THE YE AR ENDED 31 ST MARCH, 1998 

Schedule 


I. INCOME 

Lease Rentals 

Profit/(Loss) on Stock in Trade 5 

Income from Services 6 

Interest Income 
Dividend Income 
Profit/(Loss) on Investments 
Miscellaneous Income 

II. EXPENDITURE 

Financial Charges & Operating 

Expenses 7 

Payments to & Provisions for Employees 
Establishment Expenses 8 

Auditors' Remuneration — Audit Fees 

— Other Services 

Depreciation 

Preliminary Expenses Written Off 

III. PROFIT BEFORE TAXATION 

Provision for Taxation 

IV. PROFIT AFTER TAXATION 

Balance Brought Forward From Last Year 

V. PROFIT AVAILABLE FOR APPROPRIATION 

VI. APPRORIATIONS 

Transfer to General Reserve 

Dividend on Share Capital (Subject to Deduction of Tax) 

Proposed— On Equity Share Capital 

VII. BALANCE CARRIED FORWARD 
Notes to Accounts (Schedule - 10) 

The Schedules referred to above form an integral part of the Profit & Loss Account. 
This is the Profit & Loss Account referred to in our Report of even date. 

For Basu, Chatterjea & Co. 

Chartered Accountants 
Sourabh Chakravarti 
Partner 

Place : Calcutta 
Dated: 21 st April, 1998. 


(Rs.) 

57,50,797 

(13,48,053) 

24,972 

1,15,15,857 

1,11,63,486 

(55,04,654) 

1,30,202 


(Figures for the previous year have been rearranged to conform with revised presentation) 
31 st March, 1998 31 st March, 1997 


(Rs.) 


8,000 

12,500 


2,17,32,607 

2,17,32,607 


1,57,72,833 

2,24,200 

6,73,672 

20,500 

12,512 

8,05,202 

1,75,08,919 

42,23,688 


42,23,688 

5,98,69,550 

6,40,93,238 


6,40,93,238 


(Rs.) 

79,77,696 

11,15,860 

17,21,178 

1,59,73,528 

2,36,09,557 

4,74,512 


8,000 

4,000 


(Rs.) 


5,08,72,331 

5,08,72,331 


3,20,59,586 

91,310 

4,35,052 

12,000 

64,31,310 

1,76,902 

3,92,06,160 

1,16,66,171 


1,01,41,171 

6,42,08,380 

7,43,49,551 


20,28,235 

1,24,51,766 

5,98,69,550 


On behalf of the Board 


P. Banerjea 
S. Bandyopadhyay 
Ms. J. Guha 


Director 

Director 

Manager 
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PINNACLE INVESTMENTS LIMITED 


Schedules to the Accounts 

SCHEDULE 1 — FIXED ASSETS 

Original Cost 
as at 

31st March, '97 

Additions 
During the year 

Withdrawals 
During the year 

Original Cost 
as at 

31st March, '98 

Depreciation 
up to 
31st March, '98 

Net Book Value 
as at 

31st March, '98 


(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

Plant & Machinery 

8,41,47,971 

- 

65,01,632 

7,76,46,339 

6,90,78,814 

85,67,525 

Previous Year 

8,41,47,971 

- 

- 

8,41,47,971 

7,55,67,934 

85,80,037 


NOTES : 

1) fn order to comply with the requirements of true and fair disclosure under Section 211 of the Companies Act, 1956, read with Schedule VI thereof and as recommended by the Institute of Chartered 
Accountants of India, the Company has provided depreciation on Leased Fixed Assets at rates which in some cases are different from but not lower than, the rates prescribed in Schedule XIV to the 
Companies Act, 1956 (as amended). 

2) In case of Leased Fixed Assets where the primary lease period has not expired the method of charging depreciation has been changed and depreciation on such Leased Fixed Assets has been charged 
at the rates prescribed in Schedule XIV to the Companies Act, 1956. Retrospective recomputation of depreciation on such assets has resulted in write back of depreciation amounting to Rs. 10,64,085/-. 

3) Plant & Machinery includes Rs. 35,387/- for one Fax Machine being used for own purposes. Depreciation has been provided under Straight Line Method at the rate of 25% per annum. 

4) As depreciation in some cases has been charged at rates higher than the rates prescribed in Schedule XIV to the Companies Act, 1956, the charge for the year is higher by Rs. 4,56,727/- and 
consequently the Profit Before Tax is lower by the same amount. 

5) The total depreciation charged for the period on Plant & Machinery is Rs. 12,512/-. 


SCHEDULE 2 — INVESTMENTS AT COST (LONG TERM) 


SCHEDULE 2 — (Contd.) 


A. 

1 . 

2 . 

3. 


4. 


5. 


6. 


7. 


8. 


9. 

10 . 

11 . 


12 . 


13. 


14. 


B. 

1 . 

2 . 

3. 

4. 

5. 



31st March, 1998 

31st March, 1997 


Number 

Value 

Number 

Value 



(Rs.) 


(Rs.) 

UNQUOTED 





Class 'G' Shares of Rs. 48,000/- each, 
in Lotus Court Pvt. Ltd., 
fully paid up 

2 

96,480 

2 

96,480 

Equity Shares of Rs. 10/- each, of 
Russell Investments Ltd., 
fully paid up 

9,50,000 

95,00,000 

9,50,000 

95,00,000 

Equity Shares of Rs. 100/- each, 
in Adyar Property Holding Co. Ltd., 
partly paid up 

311 

20,316 

311 

20,316 

7% Unsecured Debentures of Rs. 100/- 




each, in Royal Calcutta Golf Club, 
fully paid up 

1,000 

1,01,000 

1,000 

1,01,000 

Equity Shares of Rs. 10/- each, of 
Triveni Handlooms Ltd., 
fully paid up 

7,200 

72,000 

7,200 

72,000 

Equity Shares of Rs. 10/- each, of 
Peninsular Investments Ltd., 
fully paid up 

8,88,000 

88,80,000 

8,88,000 

88,80,000 

Equity Shares of Rs. 10/- each, of 
Koregaon Park & Hotels Ltd., 





fully paid up 

Equity Shares of Rs. 10/- each, of 
Minota Aquatech Ltd., 

2 

20 

2 

20 

2,96,000 

29,60,000 

2,96,000 

29,60,000 

fully paid up 

Equity Shares of Rs. 10/- each, of 

Newdeal Finance and Investment Ltd., 




fully paid up 

10,000 

1,00,000 

10,000 

1,00,000 

Equity Shares of Rs. 10/- each, of 
Megatop Financial Services & 

Leasing Ltd., fully paid up 

12,000 

1,20,000 

12,000 

1,20,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Russell Investments Ltd., 
fully paid up 



10,00,000 

1,00,00,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Peninsular Investments Ltd., 
fully paid up 



9,60,000 

96,00,000 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each, 
of Newdeal Finance and Investment 
Ltd., fully paid up 

10% Non-Cumulative Redeemable 
Preference Shares of Rs. 10/- each. 

- 

- 

8,50,000 

85,00,000 

of Megatop Financial Services 
& Leasing Ltd., fully paid up 

— 

— 

10,20,000 

1,02,00,000 



2,1 8,49,816 


6,01,49,816 

QUOTED 





Equity Shares of Rs. 10/- each, of 
Coates of India Ltd., 
fully paid up 

2 

14 

62 

438 

Equity Shares of Rs. 10/- each, of 

ITC Classic Finance Ltd., 
fully paid up 

91,00,272 

52,50,85,792 

44,82,272 

26,16,46,792 

Equity Shares of Rs. 10/- each of 

ITC Agro-Tech Ltd., 
fully paid up 

13,05,500 

5,67,60,000 

5,13,000 

2,53,00,000 

Equity Shares of Rs. 10/- each, of 

ITC Bhadrachalam Paperboards 

Ltd., fully paid up 

Equity Shares of Rs. 10/- each. 

67,43,202 

63,66,82,189 

15,57,508 

13,47,50,800 

of International Travel House 

Ltd., fully paid up 

22,78,882 

7,62,74,845 

22,78,882 

7,62,74,845 

Carried Over 

1,29,48,02,840 


49,79,72,875 


31st March, 1998 31st March, 1997 

Number Value Number Value 

(Rs.) (Rs.) 


Brought Forward 1,29,48,02,840 

6. 9.75% Uttar Pradesh 

Government Loan, 1998 — 50,81,000 

7. 13.25% Central Government 

Loan, 1997 — 

8. Units of Rs. 10/- each, of 

Unit Trust of India, under 

'Unit Scheme 1964', fully paid up — — 

1,29,98,83,840 

Total (A+B) 1,32,17,33,656 

Market Value — Quoted : (1998 — Rs. 58,71,69,773/-); 

(1997 — Rs. 36,94,48,149/-). 

SCHEDULE 3 — CURRENT ASSETS 

31st March, 1998 

(Rs.) 

a) Inventories (Closing Slock in Trade) 

(Schedule-9) 2,04,53,750 

b) Sundry Debtors (Unsecured - 
Considered Good) 

Over six months old — 

Others 51,542 51,542 

cl Drafts fir Chpoues in hand — 

49,79,72,875 

— 92,55,800 

— 1,42,39,400 

5,00,000 82,54,500 

52,97,22,575 

58,98,72,391 

31st March, 1997 
(Rs.) 

3,62,500 

15,979 

d) Bank Balance with Scheduled 


Banks on Current Account 

45,40,465 

6,53,709 

e) Deposits with Banks fir Others 

18,000 

18,000 

f) Interest Accrued 

1,03,23,999 

1,06,22,779 

g) Lease Rentals Receivable 

45,70,419 

13,49,869 

h) Dividend Receivable 


21,47,764 

i) Others 

24,51,816 

7,00,277 

Total 

4,24,09,991 

1,58,70,877 

SCHEDULE 4— CURRENT LIABILITIES & PROVISIONS 

A. CURRENT LIABILITIES 


a) Sundry Creditors 

b) Lease Rentals Received 

29,62,21,517 

13,20,734 

in Advance 

1,36,256 

3,50,496 

c) Security Deposits 

d) Temporary Overdraft in 

21,26,563 

22,80,129 

Current Account 

— 

1,48,65,677 

e) Interest Payable 

13,44,907 

1,50,94,890 

f) Others 

14,65,699 

15,84,503 

B. PROVISIONS 

a) Proposed Dividend 

30,12,94,942 

3,54,96,429 

- On Equity Share Capital 

— 

1,24,51,766 

b) Provision for Gratuity 

15,150 

9,000 


15,150 

1,24,60,766 

Total (A+B) 

30,13,10,092 

4,79,57,195 

SCHEDULE 5 — PROFIT/(LOSS) ON STOCK IN TRADE 


Sale of Shares held as Stock in Trade 

76,38,197 

1,11,77,678 

Less : Purchases 

2,90,77,500 

7,45,000 

Add/Less: lncrease/(Decrease) in 

(2,14,39,303) 

1,04,32,678 

Closing Stock in Trade 

2,00,91,250 

(93,16,818) 

Profit/(Loss) on Stock in Trade 

SCHEDULE 6 — INCOME FROM SERVICES 

(13,48,053) 

11,15,860 

Commision Received 

24,972 

17,21,178 


24,972 

17,21,178 
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PINNACLE INVESTMENTS LIMITED 


SCHEDULE 7 — FINANCIAL CHARGES & OPERATING EXPENSES 



31st March, 1998 

31st March, 1997 


(Rs.) 

(Rs.) 

Interest 

65,46,381 

3,16,01,849 

Commission 

12,30,000 

— 

Bank Charges 

1,65,660 

86,403 

Brokerage Sc Loan Processing Charges 

15,65,480 

2,72,739 

Custodial Charges 

30,000 

— 

Service Charges 

5,57,637 

157 

Stamp Duty & Transfer Expenses 

10,78,325 

965 

Property Valuation Expenses 

17,25,000 

— 

Professional Fees 

28,74,350 

97,473 


1,57,72,833 

3,20,59,586 

SCHEDULE 8 — ESTABLISHMENT EXPENSES 

Rent 

2,400 

2,400 

Travelling & Conveyance 

2,03,780 

36,551 

Filing Fees 

12,564 

5,640 

Legal Fees 

1,24,503 

60,044 

Rates & Taxes 

2,491 

1,336 

Communication Expenses 

1,30,576 

1,66,117 

Printing & Stationery 

2,825 

1,880 

Others 

1,94,S33 

1,61,084 


6,73,672 

4,35,052 


SCHEDULE 9— DETAILS OF CLOSING STOCK OF SECURITIES HELD AS STOCK IN TRADE 


31st March, 1998 31st March, 1997 


COMPANY 

Quantity 

Value 

(R$.) 

Quantity 

Value 

(Rs.) 

Equity Shares of Rs. 10/- each, fully paid up 




Ahmednagar Forgings Ltd. 

Paam Drugs 8t Pharmaceuticals Ltd. 

RAS KMK Lamipack Ltd. 

Shilpax Laboratories Ltd. 

Orient Beverages Ltd. 

BFL Software Ltd. 

25,000 

1,00,000 

1,00,000 

1,00,000 

20,500 

1,83,400 

4,50,000 

2,50,000 

8,00,000 

2,00,000 

1,12,750 

1,83,40,000 

25,000 

3,62,500 


5,28,900 

2,01,52,750 

25,000 

3,62,500 

Units of Rs. 10/- each, fully paid up 





BOI Mutual Fund Boinanza Exclusive 

Growth Scheme 

50,000 

3,01,000 

_ 

— 


50,000 

3,01,000 

— 

— 

TOTAL 


2,04,53,750 


3,62,500 

SCHEDULE 10 — NOTES TO ACCOUNTS 





A. PARTICULARS IN RESPECT OF OPENING STOCK, PURCHASES, SALES AND CLOSING STOCK OF 
SECURITIES HELD AS STOCK IN TRADE. 



Number 

Value (Rs.) 


1998 

1997 

1998 

199/ 

OPENING STOCK 





Equity Shares of Rs. 10/- each, 
fully paid up 

25,000 

4,74,087 

3,62,500 

96,79,318 




3,62,500 

96,79,318 

PURCHASES 

Equity Shares of Rs. 10/- each, 





fully paid up 

5,08,400 

5,000 

2,10,90,000 

7,45,000 

Units of Rs. 10/- each, 
fully paid up 

7,19,603 

_ 

79,87,500 

_ 




2 90,77,500 

7,45,000 

SALES 





Equity Shares of Rs. 10/- each, 
fully paid up 

4,500 

4,54,087 

24,805 

1,11,77,678 

Units of Rs. 10/- each, 
fully paid up 

6,69,603 


76,13,392 





76,38,197 

1,11,77,678 


Number Value (Rs.) 


CLOSING STOCK 

1998 

1997 t998 

1997 

Equity Shares of Rs. 10/- each, 
fully paid up 

5,28,900 

25,000 2,01,52,750 

3,62,500 

Units of Rs. 10/-each, 
fully paid up 

50,000 

— 3,01,000 

_ 



2,04,53,750 

3,62,500 


B. Uncalled Liability on account of investments in partly paid up shares of Adyar Property Holding Co, 
Ltd, is Rs. 10,885/- (1997 — Rs. 10,885/-). 

C. The Income from Dividend, Interest and Commission are stated gross. The amount of Income Tax 
Deducted thereon is Rs. 12,16,952/- (1997 — Rs. 63,86,070/-). 

D. Gratuity has been provided for employees based on half month’s salary for every year of service or 
part thereof. 

E. The Company has provided security for a loan availed of by Sage Investments Limited by pledging 
of investments in the following equity shares 

a) ITC Bhadrachalam Paperboards Ltd. - 52,30,000 

b) International Travel House Ltd. - 21,14,241 

F. There is an application pending in the Calcutta High Court for the amalgamation of the Company 
with Sage Investments Limited with effect from 1.1.98. 

G. The Company's investment in shares and securities are long term in nature and are being carried at 
cost. The issue of valuation of investments have been outlined in this year's Report of the Directors 
which is treated as an annexure to these accounts. In the opinion of the Directors there is no need 
to consider any diminution in the value of the Company's investments. 


Managerial Remuneration:- 

Rs. 

Salaries 

79,000 

Other Benefits 

34,155 

1,13,155 

Computation of Net Profit and Managerial Remuneration:- 

Rs. 

Profit Before Taxation 

42,23,688 

Add : Depreciation 

12,512 

Add : Managerial Remuneration 

1,13,155 

43,49,355 

Add : Net Capital Loss 

Less : Depreciation under Section 350 

54,39,657 

of the Companies Act, 1956 

6,07,188 

Net Profit 

91,81,824 

5% of Net Profit 

4,59,091 

Proportionate applicable Net Profit 

1,91,288 

Remuneration Restricted to 

Significant Accounting Policies:- 

1,13,155 


i) Basis of Accounting - The Financial Statements are prepared on Accrual Basis under the Historic 
Cost Convention. 


ii) Fixed Assets - Fixed Assets are stated at cost including any incidental acquisition expenses. 
Depreciation is provided on Capital Recovery Method for Leased Assets and on Leased Assets 
whose primary period has not expired, at rates prescribed under Schedule XIV to the Companies 
Act, 1956. Depreciation on own assets is charged at appropriate rates so as to amortise the 
cost of the asset over their estimated useful life. 

iii) Investments - Investments are stated at cost. Income from investments is included together 
with the related tax credit in the Profit. & Loss Account. 

iv) Stock in Trade - To comply with the Prudential Norms prescribed by the Reserve Bank of India 
for Non-Banking Finance Companies, Stock in Trade has been valued at cost or at available 
market quotation whichever is lower, scripwise, 

v) Lease Rentals are being accounted for on an accrual basis except in case of Lessees in default 
where accrual is guided by RBI Prudential Norms. 

vi) Preliminary Expenses - Preliminary Expenses have been amortised over a period of ten years. 

J. Other Additional Information : Not Applicable. 


For Basu, Chatterjea & Co. 

Chartered Accountants On behalf of the Board 

Sourabh Chakravarti 

Partner P. Banerjea Director 

Place : Calcutta S. Bandyopadhyay Director 

Dated : 21st April, 1998. Ms. J. Cuha Manager 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


Registration Details 




Net Current Assets 


Misc. Expenditure 

Registration No. 

fTTTT 

- 1 71 4 | 3 |2 | 2 1 

State Code | 2 1 1 

1 1 1 3 13 10 |0 13 12 

| 2 1 

n i i i mn 




Accumulated Losses 



Balance Sheet Date , 

nrm 

ro j 3 ] I 9 I 8| 





Date 

Month Year 


i i r i i i inh 

LkJ 



II. Capital raised during the year (Amount in Rs. Thousands) 


Public Issue Rights Issue 


1 1 1 1 1 1 INI 1 iLl 

| | 1 4 | 2 | 110|8|4|7| 

Bonus Issue 


Private Placement 

11 1 1 1 In 

iLkl 

ITT 1 1 ITnIiHI 

Position of Mobilisation and Deployment of Funds (Amount in Rs. Thousands) 

Total Liabilities 


Total Assets 

n 5mm] 

3 |6 | 

1 II41613171 313[6| 

Sources of Funds 

Paid up Capital 


Reserves & Surplus 

1 1 14 IS 16 |6 16 1 

TfT| 

1 1 1 n 1 7 | 0 1 7 | 2 1 4 | 

Secured Loans 


Unsecured Loans 

1 1 1 1 II INI 

1 1 L 1 

1 1 1 1 1 1 1 N | 1 | L | 

Application of Funds 

Net Fixed Assets 


Investments 

L— 1 1 1 I,.I.8|5|6|8J 

1. 3ZE 1 3 1 2 I 1 1.7 I 3 1 4 I 


IV. Performance of Company (Amount in Rs. Thousands) 

Turnover (Including other Income) Total Expenditure 

m m m 121117131 3 1 n i nmnuzm 

y Profit/Loss before Tax y Profit/Loss after Tax 

EE3I I I II I 4 | 2 | 2 I 4 | FTPHl I I I I I 4 | 2 | 2 | 4 I 
(Please tick appropriate box + for Profit, - for Loss) 

Earning per Share in Rs. Dividend Rate % 

i i i i i ioi.i o111 inttt g 


V. Generic Names of Three Principal Services of Company 
Item Code No. 


Not Applicable 


Service Description 


— Investments 

— Lending 

— Asset Financing 
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ITC INFOTECH LIMITED 


REPORT OF THE DIRECTORS 

The directors present their report together with financial statements for the year ended 31 
December 1997. 

Principal activities 

The group is principally engaged in the provision of IT services and the development and 
support of software. 

Business review' 

There was a profit for the year after taxation amounting to £138,911 (1996 : £164, 735). In 
consonance, the directors again recommend a dividend of 5p per share totalling £34,291 
(1996 : £34,291) leaving a profit of £104,620 to be retained. 

During the year under review, market conditions in IT remained buoyant. The Group's results 
are starting to reflect both this and the investment in marketing effort made by the Group. 
While the total revenue of the Group grew by 30% over the previous year, net profits have 
declined due to the full incidence of taxation on the Group's profits before tax, as the carry 
forward tax losses of the previous years have been fully utilised earlier. Growth in net profits is 
anticipated to come from continued healthy growth of the business and the assumption that 
both market condition in IT will remain buoyant and your Group's marketing efforts resulting 
in value added business in identified segments. 

In line with earlier strategies, the Company continues to focus on the more attractive project 
market. Thus, during 1997, quite apart from offshore projects, there was a marked increase in 
project work completed in the UK. This was possible due to close working tie-ups and business 
relationships with leading software companies and continued efforts are directed to develop 
and broaden such relationships which will help growth. 

Performance of the US subsidiary at break-even level was below expectation and while corrective 
measures have already been initiated, impact of these will take some more time to be fully 
realised. 

Directors 

The directors in office at the end of the year are listed below. All served on the Board throughout 
the year, except where stated below. 


The interests of the directors in the shares of the company at 31 December 1997 and at 31 
December 1996 were as follows : 

1997 and 1996 
Ordinary Shares 

B. Mitter — 

F. R. Vevaina (resigned 29 April 1997) — 

N. Sitaraman (resigned 31 October 1997) — 

A. K. Basu — 

S. K. Desai (appointed on 6 May 1997 as an Alternate director for Mr A. K. Basu) — 

The company is a wholly owned subsidiary of ITC Limited which is incorporated in India. 
Directors' responsibilities for the financial statements 

Company law requires the directors to prepare financial statements for each financial year 
which give a true and fair view of the state of affairs of the group and of the profit or loss of the 
group for that period. In preparing those financial statements, the directors are required to : 

i. select suitable accounting policies and then apply them consistently; 

ii. make judgements and estimates that are reasonable and prudent; 

iii. prepare the financial statements on the going concern basis unless it is inappropriate to 
presume that the group will continue in business. 

The directors are responsible for keeping proper accounting records, for safeguarding the 
assets of the group and for taking reasonable steps for the prevention and detection of fraud 
and other irregularities. 

Auditors 

Grant Thornton offer themselves for reappointment as auditors in accordance with 
Section 385 of the Companies Act 1985. 

BY ORDER OF THE BOARD 

7 May 1998. A. Herkes Secretary 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF ITC INFOTECH LIMITED 

We have audited the financial statements on pages 73 to 75 which have been prepared under 
the accounting policies set out on page 72. 

Respective responsibilities of directors and auditors 

As described on page 72 the company's directors are responsible for the preparation of financial 
statements. It is our responsibility to form an independent opinion, based on our audit, of 
those statements and to report our opinion to you. 

Basis of opinion 

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices 
Board. An audit includes examination, on p test basis, of evidence relevant to the amounts 
and disclosures in the financial statements. It also includes an assessment of the significant 
estimates and judgements made by the directors in the preparation of the financial statements, 
and of whether the accounting policies are appropriate to the company's circumstances, 
consistently applied and adequately disclosed. 


We planned and performed our audit so as to obtain all the information and explanations 
which we considered necessary in order to provide us with sufficient evidence to give reasonable 
assurance that the financial statements are free from material misstatement, whether caused 
by fraud or other irregularity or error. In forming our opinion we also evaluated the overall 
adequacy of the presentation of information in the financial statements. 

Opinion 

In our opinion the financial statements give a true and fair view of the state of affairs of the 
group and the company as at 31 December 1997 and of the profit of the group for the year 
then ended and have been properly prepared in accordance with the Companies Act 1985. 

GRANT THORNTON 
REGISTERED AUDITORS 
CHARTERED ACCOUNTANTS 

12 May 1998. Central Milton Keynes 


PRINCIPAL ACCOUNTING POLICIES 

The financial statements have been prepared under the historical cost convention. The principal 
accounting policies of the group are set out below and remain unchanged from the previous 
year. 

Basis of consolidation 

The group financial statements consolidate the results of the company and its subsidiary, ITC 
Infotech Inc. Profit or losses on intra-group transactions are eliminated in full. 

Turnover 

Turnover is the total amount receivable by the group for goods supplied and services pro¬ 
vided, excluding VAT and trade discounts. 

Depreciation 

Depreciation is calculated by the straight line method and aims to write off the cost 
less estimated residual values of all tangible fixed assets over their expected useful 
economic lives. 

The rate generally applicable is: 

Motor vehicles, fixtures and fittings, 

computer equipment and leasehold improvements - 25% straight line 
Deferred taxation 

Deferred tax is provided for under the liability method using the tax rates estimated to arise 
when the timing differences reverse, and is provided to the extent that it is probable that a 
liability or asset will crystallise. Unprovided deferred tax is disclosed as a contingent liability. 


Leased assets 

Assets held under finance leases and hire purchase contracts are capitalised in the balance 
sheet and depreciated over their expected useful lives. The interest element of the leasing 
payments represents a constant proportion of the capital balance outstanding and is charged 
to the profit and loss account over the period of the lease. 

All other leases are regarded as operating leases and the payments made under them are 
charged to the profit and loss account on a straight-line basis over the lease term. 

Foreign currencies 

Transactions in foreign currencies are translated at the exchange rate ruling at the date of the 
transaction. Monetary assets and liabilities in foreign currencies are translated at the balance 
sheet date. The results of overseas subsidiaries are included in the consolidated profit and loss 
account at an average rate through the year. All exchange differences are dealt with through 
the profit and loss account. 

Liquid resources 

Liquid resources are defined as current asset investments held as readily disposable stores of 
value. A readily disposable investment is one that is disposable by the company without 
curtailing or disrupting its business; and is either 

(1) readily convertible into known amounts of cash at or close to its carrying amount, or 

(2) traded in an active market. 
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(TC I NFOTECH LIMITED 


CONSOLIDATED PROFIT & LOSS ACCOUNT 
FOR THE YEAR ENDED 31 DECEMBER 1997 



Note 

1997 

1996 



£ 

£ 

Turnover 

1 

2,792,766 

2,134,840 

Cost of sales 


(1,950,823) 

(1,458,986) 

Cross Profit 


841,943 

675,854 

Other operating income and charges 

2 

(660,471) 

(522,888) 

Operating profit 


181,472 

152,966 

Net interest 

3 

23,634 

17,669 

Profit on ordinary activities before taxation 

1 

205,106 

170,635 

Tax on profit on ordinary activities 

5 

(66,196) 

(5,900) 

Profit for the financial year 


138,911 

164,735 

Dividend 

6 

(34,291) 

(34,291) 

Profit retained 

13 

104,620 

130,444 


The accompanying accounting policies and notes form an integral part of these financial statements. 


CONSOLIDATED BALANCE SHEET 


AT 31 DECEMBER 1997 

Note 


1997 


1996 



£ 

£ 

£ 

£ 

Fixed assets 

Tangible assets 

8 


64,168 


38,674 

Current assets 

Debtors 

10 

1,015,606 


548,719 


Cash at bank and in hand 


376,146 


543,791 




1,391,752 


1,092,510 


Creditors : amounts falling due within one year 

11 

(611,027) 


(402,344) 


Net current assets 



780,725 


690,166 

Total assets less current liabilities 



844,893 


728,840 

Capital and reserves 

Called up share capital 

12 


685,815 


685,815 

Profit and loss account 

13 


159,078 


43,025 

Shareholders' funds 

14 


844,893 


728,840 

The financial statements were approved by the Board of Directors on 7th May '98. 






The accompanying accounting policies and notes form an integral part of these financial statements. 




A. K. Basu 

Director 


COMPANY BALANCE SHEET 
AT 31 DECEMBER 1997 



Note 


1997 


1996 



£ 

£ 

£ 

£ 

Fixed assets 






Tangible assets 

8 


52,923 


30,282 

Investments 

9 


6,772 


6,772 




59,695 


37,054 

Current assets 






Debtors 

10 

919,209 


555,674 


Cash at bank and in hand 


345,359 


481,384 




1,264,568 


1,037,058 


Creditors : amounts falling due within one year 

11 

(491,444) 


(345,456) 


Net current assets 



773,124 


691,602 

Total assets less current liabilities 



832,819 


728,656 

Capital and reserves 






Called up share capital 

12 


685,815 


685,815 

Profit and loss account 

13 


147,004 


42,841 

Shareholders' funds 



832,819 


728,656 

The financial statements were approved by the Board of Directors on 7th May '98. 






The accompanying accounting policies and notes form an integral part of these financial statements. 




A. K. Basu 

Director 
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CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 1997 

Note 

Net cash (outflow)/inflow from operating activities 15 

Returns on investments and servicing of finance 

Interest received 

Net cash inflow from returns on investments and servicing of finance 
Taxation 

Capital expenditure 

Purchase of tangible fixed assets 

Net cash outflow from capital expenditure 
Equity dividend paid 
Management of liquid resources 

Release /(purchase) of short term deposits 

Increase /(decrease) in cash and cash equivalents 16 

The accompanying accounting policies and notes form an integral part of these financial statements. 


ITC INFOTECH LIMITED 


1997 1996 

£ £ £ £ 

(93,545) 157,331 


23,634 17,669 

23,634 17,669 

(8,043) (7,767) 


(55,400) 

(55,400) 

(34,291) 

148,181 

(19,464) 


(31,540) 

(31,540) 

(145,168) 

(9,475) 


STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES 
FOR THE YEAR ENDED 31 DECEMBER 1997 



1997 

1996 


£ 

£ 

Profit for the financial year 

138,911 

164,735 

Currency translation differences on foreign currency net investments 

11,433 

(13,586) 

Total recognised gains and losses 

150,344 

151,149 


The accompanying accounting policies and notes form an integral part of these financial statements. 


NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 1997 

1. Turnover and profit on ordinary activities before taxation 

The turnover and profit before taxation is attributable to the provision of IT consultancy 
services, the development and support of software and the supply of contract computer 
personnel. 

Turnover by geographical origin and destination is as follows : 



1997 

1996 


£ 

£ 

UK 

1,879,757 

1,395,240 

USA 

913,009 

739,600 


2,792,766 

2,134,840 

The profit on ordinary activities is stated after: 

1997 

1996 


£ 

£ 

Auditors' remuneration 

12,000 

6,500 

Depreciation 

29,900 

21,214 

Operating lease payments — buildings 

30,486 

27,134 

— other 

5,661 

7,669 

Other operating income and charges 

1997 

1996 


£ 

‘ £ 

Administrative expenses 

667,287 

522,888 

Other operating income 

(6,816) 

— 


660,471 

522,888 

Net interest 

1997 

1996 


£ 

£ 

Other interest receivable and similar income 

23,634 

17,669 


Directors and employees 

1997 

1996 


£ 

£ 

Wages and salaries 

1,423,586 

1,131,169 

Social security costs 

128,485 

112,914 


1,552,071 

1,244,083 


1997 

1996 

Average number of employees 

61 

48 

Staff costs include remuneration in respect of directors, as follows : 



1997 

1996 


£ 

£ 

Directors' emoluments 

69,464 

_— 

Only one director received remuneration during the year. 



Tax on profit on ordinary activities 

The taxation charge is based on the profit for the year and represents: 



1997 

. 1996 


£ 

£ 

Corporation tax @ 31 % 

62,000 

5,900 

Overseas tax 

2,869 

— 

Underprovision in respect of prior years 

1,327 

— 


66,196 

5,900 

Dividend 

1997 

1996 


£ 

£ 

Ordinary shares: proposed final dividend of 5p per share 

34,291 

34,291 


(1996 : 5p per share) 
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. ITC INFOTECH LIMITED 


7. Profit for the year 

The parent company has taken advantage of Section 230 of the Companies Act, 1985 
and has not included its own profit and loss account in these financial 
statements. 

The group profit for the year includes £1 38,454 (1996 : £164,408) which is dealt with in 
the financial statements of the company. 

8. Tangible fixed assets 


12. Share capital 


Authorised share capital 
1,629,700 ordinary shares of £1 each 

Allotted, called up and fully paid 
685,815 ordinary shares of £1 each 


1997 and 1996 
£ 




Leasehold 

Motor 

Computer 

Fixtures & 


13. Profit and loss account 



The group Improvements 

£ 

vehicles 

£ 

equipment 

£ 

fittings 

£ 

Total 

£ 


The Group 
1997 

The Company 
1997 

Cost 







£ 

£ 

At 1 January 1997 

4,793 

1,666 

80,699 

7,030 

94,188 

At 1 January 

43,025 

42,841 

Additions 

750 

— 

47,918 

6,732 

55,400 

Profit for the year 

Exchange difference 

104,620 

104,163 

At 31 December 1997 

5,543 

1,666 

128,617 

13,762 

149,588 

11,433 


Depreciation 

At 1 January 1997 

Provided in the year 









3,089 

1,567 

45,979 

4,879 

55,514 

At 31 December 

159,078 

147,004 

1,276 

(1) 

25,620 

3,011 

29,906 

14. Reconciliation of movement in shareholders' funds 



At 31 December 1997 

4,365 

1,566 

71,599 

7,890 

85,420 


1997 

1996 

Net book amount 







£ 

£ 

at 31 December 1997 

1,178 

100 

57,018 

5,872 

64,168 

Profit for the year 

138,911 

164,735 

Net book amount 
at 31 December 1996 

1,704 

99 

34,720 

2,151 

38,674 

Dividends 

(34,291) 

104,620 

11,433 

(34,291) 

1 30,444 

The company 

Cost 






Other recognised gains and losses 

(1 3,586) 

At 1 January 1997 

4,793 

1,666 

62,473 

7,030 

75,962 

Net increase in shareholders' funds 

116,053 

116,858 

Additions 

750 

- 

40,203 

6,732 

47,685 

Shareholders' funds at 1 January 1997 

728,840 

611,982 

At 31 December 1997 

5,543 

1,666 

102,676 

13,762 

123,647 

Shareholders' funds at 31 December 1997 

844,893 

728,840 

Depreciation 

At 1 January 1997 

3,089 

1,567 

36,145 

4,879 

45,680 

15. Net cash inflow/(outflow) from operating activities 



Provided in the year 

1,276 

0) 

20,758 

3,011 

25,044 


1997 

£ 

1996 

£ 

At 31 December 1997 

4,365 

1,566 

56,903 

7,890 

70,724 

Operating profit 

181,472 

152,966 

Net book amount 






Depreciation 

29,906 

21,214 

at 31 December 1997 

1,178 

100 

45,773 

5,872 

52,923 

(Increase) in debtors 

(466,887) 

(71,464) 

Net book amount 






Increase in creditors 

150,531 

68,201 

at 31 December 1996 

1,704 

99 

26,328 

2,151 

30,282 

Exchange differences 

11,433 

(13,586) 


9. Investments 


Investment in share capital of 
US subsidiary undertaking 


1997 

£ 

6,772 


1996 

£ 


Net cash inflow from operating activities 

16. Reconciliation of net cashflow to change in net funds 


(93,545) 


157,331 


The investment represents the whole of the share capital of ITC Infotech (USA) Inc, a 
company incorporated in the USA, and is principally engaged in the provision of IT 
services, the development and suppoit of software. This company has been consoli¬ 
dated into the Group financial statements. 


10. Debtors 



The group 

The group 

The company 

The company 


1997 

1996 

1997 

1996 


£ 

£ 

£ 

£ 

Trade debtors 

842,885 

436,587 

596,890 

305,966 

Amounts owed by 
group undertakings 

— 

_ 

195,664 

176,989 

Other debtors 

89,188 

72,385 

49,190 

36,858 

Prepayments 

83,533 

39,747 

77,465 

35,861 


1,015,606 

548,719 

919,209 

555,674 

Creditors: amounts falling due within one year 




The group 

The group 

The company 

The company 


1997 

1996 

1997 

1996 


£ 

£ 

£ 

£ 

Trade creditors 

128,919 

46,279 

109,013 

26,157 

Amounts owed to 
group undertakings 

26,029 

95,361 

26,029 

95,361 

Current taxation 

63,064 

6,704 

62,000 

6,704 

Social security and 
other taxes 

139,117 

73,593 

136,428 

72,652 

Proposed dividend 

34,291 

34,291 

34,291 

34,291 

Other creditors 

219,607 

146,116 

123,681 

110,291 


611,027 

402,344 

491,444 

345,456 




1997 

1996 



£ 

£ 

Decrease in cash in the period 


(19,464) 

(9,475) 

Cash outflow from increase in liquid resources 

(148,181) 

145,168 

Movement in net funds in the period 


(167,645) 

135,693 

Net funds at 1 January 


543,791 

408,098 

Net funds at 31 December 


376,146 

543,791 

Analysis of changes in net funds 





At 


At 


1 January 


31 December 


1997 

Cashflow 

1997 


£ 

£ 

£ 

Cash in hand and at bank 

62,958 

(19,464) 

43,494 

Current asset investments 

480,833 

(148,181) 

332,652 


543,791 

(167,645) 

376,146 


18. leasing commitments 

At 31 December 1997 the group and the company had annual commitments under 


Expiring between two and 
five years 

Expiring in over five years 


leases as follows : 




Land and 


Land and 


buildings 

Other 

buildings 

Other 

1997 

1997 

1996 

1996 

£ 

£ 

£ 

£ 

26,036 

5,661 

35,748 

7,669 

11,750 

- 

11,750 

— 

37,786 

5,661 

47,498 

7,669 


19. Controlling related party 

The ultimate parent undertaking and controlling related party is its parent company, 
i.T.C. Limited, which is incorporated in India. This is also the largest and smallest group 
of undertakings for which consolidated accounts have been drawn up, including this 
company. 
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ITC HOTELS LIMITED 


REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 1998 

Your Directors submit their Report and Accounts for the financial year ended 31 st March, 
1998. 

Socio-Economic Environment 

The year under review witnessed a slowdown in the tourism sector and the hotel industry in 
particular. Hotef occupancies both in metro-cities and tourism locations as a consequence 
were adversely impacted. However, the Government's continued focus on economic reforms 
as well as tourism should provide your Company with an opportunity to grow in the coming 
years. 

Performance of the Company 

During the yea r, your Company retained its position in several markets. The Company recorded 
a gross income: of Rs. 130.85 crores (last year Rs. 130.71 crores) and earned a profit after tax of 
Rs.26.21 crores (last year Rs.31.05 crores) despite unfavourable conditions that prevailed during 
the year. Foreign exchange earnings at Rs.76.27 crores constituted 58% of the turnover. 

Out of the provits available for appropriation, your Directors propose to transfer an amount of 
Rs. 2.50 crores to the Debenture Redemption Reserve, Rs. 5.75 crores to Foreign Exchange 
Earnings Reserve and Rs. 7.95 crores to General Reserve. Your Directors are pleased to 
recommend a dividend of Rs.3.00 per equity share for the year ended 31 st March, 1998. 

Projections vj,. Performance 

As per Clause 43 of the listing agreement, your Company gives below the projections vs. 
performance for the year 1997-98. 

(Rs. in Crores) 



Projections 
(letter of offer 
dated 03.11.95) 

Performance 

Income 

161.11* 

130.85 

Profit After Tax 

36.45 

26.21 

Reserves & Surplus 

1 82.96 

178.59 

Dividend 

9.83 

9.06** 

Dividend (%) 

32.50 

30.00** 


* Regrouped. Net of Rs. 12.39 crores being reimbursement of salaries, wages and benefits of 
seconded staff. 

** Excludes 10% dividend tax. 

Hotel industry was adversely impacted due to the unfavourable demand & supply situation 
that prevailed during most part of the year. 

Hotel Operations 

Your Company continues to maintain its status as the preferred hotel chain for the discerning 
traveller. The turnover of Welcomgroup chain at Rs.395 crores is marginally higher than the 
previous year. Welcomgroup Maurya Sheraton Hotef & Towers, the flagship of the chain, 
played host to many celebrities, dignitaries and important delegations. The hotel was awarded 
for the third time in succession, the British Safety Council's prestigious, 'Sword of Honour' in 
recognition of your Company's thrust on safety and the Hotel and Food Service Award for 
the best hotel of the country in both categories (as judged by the foreigner and Indian) based 
on a survey done by the MARG. The other hotels at various locations, notwithstanding the 
adverse market conditions, performed reasonably well. Your Company continues to focus on 
hygiene, be*lth, fire safety and environment, as part of its policy to provide a safe and 
wholesome experience to its guests. The International Hotel & Restaurant Association (IH&RA) 
Environmental Award for Corporate Green Hotelier of the World was awarded jointly to 
Maurya Sheraton and Park Sheraton at the IH&RA Congress in Amsterdam. 

Your Company's presence in the south was further enhanced with the opening of 'Grand Bay' 
at Visakhapal nam and 'Sullivan Court' at Ooty under operating services agreement. The hotel 
project at Mumbai is progressing satisfactorily. In view of sluggish market conditions, your 
Company did not raise market finance to fund the proposed large hotel projects at Mumbai/ 
Calcutta and hotels in other locations. Your Board of Directors requested the holding company 
- I.T.C. Limited, to take-over the investments made by your Company in the Mumbai hotel 
project and to fund it to completion. The hotel would be built by your Company under 
project/technical services agreement at an agreed fee and on completion, would be operated 
under an operating services agreement. The project activity in respect of 200 room - five star 
deluxe hotel in Calcutta will commence soon as the litigation on allotment of land was 
satisfactorily resolved. 

Heritage Hotels 

Your Company entered into a joint venture with Marudhar Hotels Private Limited to develop, 
manage and market a chain of heritage hotels through a joint venture company - Maharaja 
Heritage Resorts Private Limited. The chain was launched on 2nd July, 1997 initially with five 
hotels and Umaid Bhawan Palace, Jodhpur as its 'flagship'. The joint venture company currently 


has ten operating hotels and one mobile tented camp Including your Company's licensed 
hotels, Umaid Bhawan Palace - Jodhpur and Lallgarh Palace - Bikaner and hotels under 
operating services, namely Umaid Bhawan Palace - Kota and Khimser Fort - Khimser. 

Subsidiary Companies 

a) Srinivasa Resorts Limited 

The Grand Kakatiya Sheraton Hotel & Towers in Hyderabad turned in an impressive 
performance during the year and strengthened its market leadership. The hotel has been 
classified as 'five star deluxe' by the Department of Tourism, Government of India and is 
now associated with Sheraton International Inc., effective 1st April, 1998. The Rights 
issue aggregating Rs. 6,00,07,920/- was fully subscribed and the funds were utilised to 
complete the funding of the hotel project in its entirety. 

b) Fortune Park Hotels Limited 

Though the turnover registered a healthy increase, the Company suffered a marginal loss 
of Rs. 3.78 lakhs due to unforeseen circumstances. The Company has two operating 
hotels and one Is stated to open at Ahmedabad very shortly. Negotiations are underway 
at several attractive locations. 

Employees 

Your Company continues to focus on human resource development in recognition of its 
philosophy that people are its most valuable asset. Your Directors wish to record their sincere 
appreciation of the efforts made and support rendered by the employees at all levels. 

Conservation of Energy 

The thrust on energy conservation continues unabated. The primary focus is on the conservation 
of electrical energy which is a significant component of energy cost. Some of the salient 
methods adopted to save energy are i) migration to compact fluorescent lamps from 
incandescent lamps in most of the areas of the hotels ii) recycling of water using effluent 
treatment plants for horticulture and other miscellaneous operations Hi) installation of energy 
management system for heating, ventilation and air-conditioning operations, thus optimising 
energy costs for air-conditioning iv) key tag systems and master switch controls in guest 
rooms for eliminating energy consumption on demand based situation v) sub-metering of all 
major energy centres using secure energy meters and voltage current pro meters for energy 
analysis vi) replacement of metallic cooling tower blades with fibre reinforced plastic type, 
enhancing energy savings vii) replacement of most of the halogen lamps with metal halides, 
thereby resulting in substantial savings in energy viii) identifying dead load and live load and 
heat, light and power factors in each unit, so that the dead loads could be identified and 
reduced ix) research and development carried out for replacing constant voltage drives with 
variable frequency drives to ensure rightful use of energy. 

Directors 

Mr. Narayanaswami Sitaraman, Vice Chairman of the Company, resigned from the Board of 
Directors of the Company with effect from the close of business on 31st October, 1997. Your 
Directors would like to place on record their sincere appreciation of the services rendered by 
Mr. Sitaraman during his tenure. 

Mr. S. S. H. Rehman was appointed as Wholetime Director on the Board of holding company 
- I.T.C. Limited with effect from 21st November, 1997. Mr. Rehman, however, continues as 
the Managing Director of your Company. Consequently, in view of the provisions of the 
Companies Act, 1956, he shall not be entitled to draw any remuneration from your Company, 
effective 21st November, 1997. 

In accordance with the provisions of Article 143 of the Articles of Association of the Company, 
Mr. V, K. Chowdhry and Mr. R. Subramanian will retire by rotation at the forthcoming Annual 
General Meeting and being eligible, offer themselves for re-appointment. 

Particulars of Employees 

Particulars of employees as required under Section 217(2A) of the Companies Act, 1956, are 
enclosed. 

Auditors 

The Auditors of your Company, M/s. Lovelock & Lewes, will retire at the forthcoming Annual 
General Meeting and being eligible, offer themselves for re-appointment. 

Future Prospects 

Your Company is committed to double its room base and looking forward to the 
opportune time for raising funds to finance growth plans in the backdrop of favourable political/ 
economic factors paving path for faster growth in the business and tourism sectors thus 
supporting investments in hotels. 

On behalf of the Board 

Place : New Delhi Y. C. Deveshwar 

Date : 15th May, 1998. Chairman 
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1TC HOTELS LIMITED 


ANNEXURE TO THE REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 1998 
Particulars of Employees forming part of the Directors' Report, Year Ended 31st March, 1998 


Name 

Age 

Designation/ 

Gross 

Qualifications 

Experience 

Date of 

Previous employment/ 



Nature of Duties Remuneration 


(Years) 

Commencement 

Position held 




(Rs.) 



of Employment 


Employed throughout the year and in receipt of remuneration aggregating Rs. 3,00,000/- 

or more 





Advani P. (Ms.) 

36 

Asst. Project Controller - 
Bombay Project 

3,74,543 

B.Coiti., A.C.A. 

11 

01.04.94 

ITC ltd. - Hotels Division 

Agarwal A. 

51 

Food fii Beverage Manager, 

Maurya Sheraton & Area 

Manager (Food fir Beverage ) - 
Business Hotels 

7,21,087 

Dip. in Hotel Mgt. Catering & Nutrition 

25 

16.08.96 

East India Hotels 

Ahluwalia S. (Ms.) 

47 

General Manager - Operations 

8,53,033 

B.Com., Dip. in Hotel Mgt. Sr 

Nutrition, L.H.C.I.M.A. (U.K.) 

27 

01.04.94 

ITC Ltd. • Hotels Division 

Ahmed Riaz M. 

42 

Company Secretary 

7,67,266 

B.Com., F.C.S., A.I.C.W.A., PG Dip. 
in Computer Programming 

18 

01.02.89 

ITC Ltd. ■ Hotels Division 

Aithani Khem S. 

39 

General Manager - Systems 

6,19,989 

B.Tech. (Mech.), M.Tech. (Indus. Mgt.) 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Aithani Vijayalaxmi (Ms.) 

34 

Manager - Legal 

3,81,148 

B.A., LL.B., Dip. in Labour Laws, LL.M. 

12 

01.04.94 

ITC Ltd. - Hotels Division 

Anand C. 

41 

General Manager - 
Grand Kakatiya Sheraton 

4,92,773 

B,A. (Hons.) 

18 

01.04.94 

ITC Ltd. - Hotels Division 

Anand N. 

41 

Exec. Vice President - 
Hotel Operations 

12,28,883 

B.A. (Hons.) 

19 

01.04.94 

ITC Ltd. - Hotels Division 

Anantram A. 

53 

Vice President - Marketing 

11,07,340 

M.B.A., M.Sc. (Tourism) 

Scottish Hotels School, U.K. 

29 

01.04.94 

ITC Ltd. - Hotels Division 

Arooran Nambi S. 

36 

Chef - Chola Sheraton 

3,28,626 

Dip. in Hotel Mgt. k Cater. Tech. 

13 

01.04.94 

ITC Ltd. - Hotels Division 

Asani A. 

43 

Training Manager - 
Maurya Sheraton 

3,58,929 

B.A., Dip. in Hotel Mgt. & Catering 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Banerjee J. (Ms.) 

34 

Asst. Housekeeper - 

3,48,814 

Dip. in Hotel Mgt. fit 

12 

01.04.94 

(TC Ud. - Hotels Division 



Maurya Sheraton 


Catering Technology 




Bedi A.S. 

54 

General Manager - Marketing 

10,58,051 

B.Com., B.Sc. in Bus. Admin. 

29 

01.04.94 

ITC Ltd. - Hotels Division 

Bhalla A. 

48 

Vice President - 
Training fir Development 

6,23,601 

Dip. in Hotel Mgt. fit Cater. Tech. 

25 

01.04.94 

ITC Ltd. - Hotels Division 

Bhasin M. (Ms.) 

32 

Senior Sous Chef - 
Maurya Sheraton 

3,38,581 

Dip. in Hotel Mgt. fit Cater. Tech. 

09 

01.04.94 

ITC Ltd. - Hotels Division 

Bhatnagar M.S. 

46 

Vice President - Finance 

9,21,959 

8.Sc. M.B.A. 

24 

01.04.94 

ITC Ltd. - Hotels Division 

Bhattacharya S. 

53 

Project Manager - Calcutta Project 

4,48,872 

B.Tech 

26 

01.04.94 

ITC Ltd. - Hotels Division 

Bidant A. 

44 

Vice President - Airport Support 

8,36,371 

B.Com. (Hons.), Dip. in Hotel Mgt. 

19 

12.08.96 

Marketing Dynamics 





Dip. in French Lang. 



Intnt. 

Bindra C. 

39 

Sales Manager - North 

3,23,037 

B.A. (Hons.) 

14 

01.04.97 

Asian Hotels 

Caroli A. 

41 

Asst. Manager - Finance 

3,20,015 

B.Com. 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Chakrawarti A. 

40 

Area Financial Controller 

5,87,995 

B.Com. (Hons.), A.C.A. 

17 

01.04.94 

ITC Ltd. - Hotels Division 

Chandar V. 

42 

Finance Manager 

4,31,547 

M.Com., M.B.A. 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Chandrasekhar S. 

4$ 

Exec. Vice President - Corporate 

Affairs, Growth fir Investments 

13,79,217 

B.Sc., F.C.A. 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Channa A. 

44 

Manager ■ 

3,77,194 

M.A. (History), Dip. in Bus. fit 

20 

01.04.94 

ITC Ltd. - Hotels Division 



Maharaja Heritage Resorts 


Industrial Mgt. 




Chittaranjan M. 

65 

Vice President - 
Corporate Affairs (South) 

5,18,788 

M.B.A. 

43 

22.07.96 

ITC. * BPL 

Chowdhary A. 

45 

Engineer - Windsor Manor 

Sheraton 

3,86,616 

B.Tech. (Mech.) 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Daniel P. 

41 

Unit Financial Controller - 
Mughal Sheraton 

3,31,520 

B.Com., C.A. (Intermediate) 

17 

01.04.94 

ITC Ltd. - Hotels Division 

DattaV.S. 

S3 

President - 

10,77,373 

Dip. in H.M.C.T., C.H.A. 

32 

01.04.94 

ITC Ltd. - Hotels Division 


Fortune Park Hotels Ltd. 





Desai C.D. 

48 

Senior Executive Chef - 
Maurya Sheraton 

6,43,673 

Dip. in Hotel Mgt, 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Dey G.B. 

63 

Advisor - Development 

4,27,534 

M.A. (History), Dip. in Mgt. of Tourism 

31 

01.04.94 

ITC Ltd. - Hotels Division 

Dey Prashant K. 

44 

Chef - Vadodara 

3,48,348 

Matriculation, Basic Cookery Tmg. 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Dhawan S.S. 

49 

Vice President - Leisure Hotels fir 

9,10,291 

Dip. in Tourism Mgt. (Vienna) 

27 

01.04.94 

ITC Ltd. * Hotels Division 



General Manager - Rajputana 

Palace Sheraton 






Dhingra C.S. 

52 

Laundry Manager - 
Maurya Sheraton 

3,95,876 

Dip. in Elect. Engg. 

29 

01.04.94 

ITC Ltd. - Hotels Division 

DhirD.K. 

54 

General Manager Finance - 
Fortune Park Hotels Ltd. 

7,00,470 

B.A., A.C.A. 

23 

01.07.95 

Consultant 

Fernandes N. 

45 

Food & Beverage Manager - 
Rajputana Palace Sheraton 

3,12,637 

Intermediate 

18 

01.04.94 

ITC Ltd. - Hotels Division 

Carg M.K. 

56 

Purchase Manager 

5,32,748 

Dip. in Spl. Hotel Mgt. 

30 

01.04.94 

ITC Ltd. - Hotels Division 

Ceorge A. (Ms.) 

52 

Housekeeper - Park Sheraton 

5,16,106 

M.Sc. Home Mgt. 

29 

01.04.94 

ITC Ltd. - Hotels Division 

George S.K. 

30 

Asst. Manager - Finance 

3,17,726 

B.Com. (Hons.), M.B.A., A.I.C.W.A. 

10 

01.04.94 

ITC Ltd. - Hotels Division 

Ghadiali |. 

41 

General Manager - 
Mughal Sheraton 

4,96,269 

Dip. in H.M.C.T. 

17 

01.04.94 

ITC Ud. - Hotels Division 

Gill M.S. 

48 

Sr. Executive Chef - Corporate 

6,06,545 

Dip. in Hotel Mgt., 

Catering fit Nutrition 

24 

01.04.94 

ITC Ltd. - Hotels Division 

Coel A.K. 

57 

Safety Manager - 
Fortune Park Hotels Ltd. 

7,79,332 

B.E. (Elect.) 

36 

01.04.94 

ITC Ltd. - Hotels Division 

Govindarajan S. (Dr.) 

53 

General Manager - (R&D) 

7,15,223 

B.Sc., M.Sc., Ph.D. 

32 

01.04.94 

ITC Ltd. - Hotels Division 

Gupta N. (Ms.) 

43 

Personnel Manager 

4,19,454 

M.A. Sociology 

17 

01.04.94 

ITC Ltd. - Hotels Division 

Gupta S. 

39 

Manager 

3,13,067 

Dip. in Hotel Mgt. Catering fit Nutr. 

16 

15.07.95 

Ashok Hotel 

Gupta V.K. 

52 

Chief Engineer - Park Sheraton 

4,24,150 

B.E. (Elec.) 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Haji F. 

45 

Master Chef - 
Grand Kakatiya Sheraton 

3,56,845 

~ 

05 

06:07.95 

Asian Hotels 

Haksar D. 

40 

Manager - Maurya Sheraton 

5,75,044 

B.Com. (Hons.) 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Hariharan B. 

36 

National Sales Manager 

5,93,730 

B.A., PG Dip. in International Mgt. 

13 

01.04.94 

ITC Ltd. - Hotels Division 

Herbert L. 

38 

Principal & General Manager 

Graduate School of Hotel Admin., 
Manipal 

4,26,923 

B.Sc., Dip. in Hotel Mgt. 

14 

01.04.94 

ITC Ltd. • Hotels Division 

Hugh S. 

46 

Chef - Maurya Sheraton 

4,08,797 

— 

21 

02.01.95 

Asian Hotels 

Imtiaz M. 

59 

Grand Master Chef - 
Maurya Sheraton 

7,87,466 

— 

46 

01.04.94 

ITC Ltd. • Hotels Division 

Jacob K. G. 

48 

Regional Sales Manager (Cochin) 

4,24,879 

B.A. 

26 

01.04.94 

ITC Ltd. - Hotels Division 

Jacob V. 

39 

Project Engineer - Chola Sheraton 

3,93,108 

B.E. (Hons.), Master Degree in 

Bldg. Engg. fit Mgt. 

15 

01.04.94 

ITC Ltd. * Hotels Division 

Jagnnath B.M. 

51 

Safety Manager - Windsor 

Manor Sheraton 

4,09,720 

B.E. (Elect.) 

28 

01.04.94 

ITC Ltd. - Hotels Division 

Jaiswal V. 

34 

Sales Manager - 
Grand Kakatiya Sheraton 

3,20,803 

B.Sc. 

09 

01.04.94 

ITC Ltd. - Hotels Division 

jaychandran A. 

57 

Regional Training Manager 

5,28,570 

B.Com., M.B.A. 

32 

01.04.94 

ITC Ltd. • Hotels Division 


Chola Sheraton 
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ITC HOTELS LIMITED 


Name 

Age 

Designation/ 

Gross 

Qualifications 

Experience 

Date of 

Previous employment/ 



Nature of Duties 

Remuneration 


(Years) 

Commencement 

Position held 




(Rs.) 



of Employment 


jha H.M, 

51 

Vice President - Human Resources 

9,58,529 

B.A. (Hons.), Dip. in Personnel Mgt. & 

IR 26 

01.04.94 

ITC Ltd. - Hotels Division 

Kapoor S. 

51 

Unit Financial Controller - 
Rajputana Palace Sheraton 

3,67,613 

M.Com. 

27 

01.04.94 

ITC Ltd. - Hotels Division 

Karki S. (Ms.) 

36 

General Manager - 
Chola Sheraton 

3,36,230 

B Com., M.B.A. 

09 

13.02.96 

Old Word Hospitality 

Kathuria D.S. 

51 

Purchase Manager - 

4,03,071 

B A., Dip. in Tourism, Catering h 

29 

01.04,94 

ITC Ltd. - Hotels Division 



Maurya Sheraton 


Hotel Mgt. 




Katre V. 

48 

General Manager - Sales 

11,37,043 

M.A. 

25 

01.04.94 

ITC Ltd. - Hotels Division 

Kaul R. 

41 

Sales Manager - 
Rajputana Palace Sheraton 

3,63,631 

B.A., ILB., CS (Intermediate) 

16 

01.04.94 

ITC Ltd. - Hotels Division 

Kaushal P.K. 

43 

Project Manager - 
Maurya Sheraton 

3,73,284 

Cup. in Civil Engineering 

19 

01.04.94 

ITC Ltd. - Hotels Division 

Kavrana D. 

42 

General Manager - 
Fortune Park Hotels Ltd. 

5,99,368 

B.Com. 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Khantwal O.P. 

45 

Executive Chef - Windsor 

Manor Sheraton 

3,54,888 

E.A, 

15 

01.04.94 

ITC Ltd. - Hotels Division 

Khatri N. 

44 

Manager 

4,95,685 

Dip. in Hotel Mgt. & Catering Tech. 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Kirpal S. 

46 

General Manager - 

5,56,708 

BA, Dip. in Hotel Mgt. 

25 

01.04.94 

ITC Ltd. - Hotels Division 



Umaid Bhawan Palace 


(West Germany) 




Kohli A.S. 

48 

Food & Beverage Manager - 
Umaid Bhawan Palace 

3,03,130 

Dip. in Hotel Mgt. & Catering Tech. 

26 

01.04.94 

ITC Ltd. - Hotels Division 

Krahnke G. (Ms.) 

57 

Manager - Direct Marketing 

3,38,082 

M.A. 

33 

01.04.94 

ITC Ltd. - Hotels Division 

Kumar Ashit 

32 

Project Controller - 
Maurya Sheraton 

4,77,117 

B.Com., A.C.A. 

09 

01.04.94 

ITC Ltd. - Hotels Division 

Kumar Atul 

35 

Unit Financial Controller - 
Windsor Manor Sheraton 

4,62,423 

B.Com. (Hons.), A.C.A. 

10 

01.04.94 

ITC Ltd. - Hotels Division 

Kumar S. 

40 

Area Manager Chennai Hotels & 
General Manager - 
Windsor Manor Sheraton 

7,52,341 

3.Sc. 

18 . 

01.04.94 

ITC Ltd. - Hotels Division 

Madan R. 

51 

Facilities Planner 

3,84,897 

B.E. (Mech.) 

25 

01.04.94 

ITC Ltd. - Hotels Divison 

Maira T. (Ms.) 

39 

Sales Manager - International 

4,58,989 

Dip. in Hotel Mgt. & Catering Tech. 

16 

01.04.94 

ITC Ltd. - Hotels Division 

Majumdar R. 

39 

Project Manager - 
Maurya Sheraton 

4,71,093 

B.Tech., M.B.A. 

18 

01.04.94 

ITC Ltd. - Hotels Division 

Maihotra K.K. 

57 

President 

14,18,981 

Dip. in Hotel Mgt & Catering M.H.C.I. 

33 

01.04.94 

ITC Ltd. - Hotels Division 

Malik A. 

45 

Executive Assistant to 

Managing Director 

4,56,516 

Dip. in Hotel Mgt. 

25 

01.04.94 

ITC Ltd. - Hotels Division 

Manghani A. 

33 

Sales Manager - Chola Sheraton 

3,00,507 

B.A. (Econ.), Dip. in Hotel Mgt. & 
Catering Tech. 

08 

01.04.94 

ITC Ltd. - Hotels Division 

Mascarenhas F. 

41 

Regional Sales & Marketing 
Manager (West) 

4,26,699 

Dip. in Specialised Hotel Mgt. 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Mathur K.K. 

49 

Food & Beverage Controller - 
Maurya Sheraton 

3,38,821 

Dip. in Hotel Mgt. 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Mathur P. 

34 

Food & Beverage Manager - 
Chola Sheraton 

3,14,113 

Dip. in Hotel Mgt. 

10 

.14.10.96 

Holiday Inn Krishna 

Mathur Y.B. 

48 

Senior Executive Chef - 
Rajputana Palace Sheraton 

4,62,120 

Dip. in Hotel Mgt. & Catering Tech. 

25 

01.04.94 

(TC Ltd. - Hotels Division 

Mehta R. 

45 

General Manager - 
Usha Kiran Palace 

4,70,668 

B.A., Dip. in Hotel Mgt. 

17 

01.04.94 

ITC Ltd. - Hotels Division 

Mehta V. 

50 

Asst. Manager 

3,26,724 

Intermediate 

26 

01.04.94 

ITC Ltd. - Hotels Division 







Mishra R.K. 

42 

Manager - Fortune Park Hotels Ltd. 

3^95,186 

Dip. in H.M.C.T. 

18 

01.04.94 

ITC Ltd. - Hotels Division 

Mohideen S.G. 

44 

Executive Chef - Park Sheraton 

3,85,111 

B.Sc., Dip. in Hotel Mgt. & 

Catering Tech. 

14 

15.05.95 

Park Royal 

Moinuddin G. 

39 

Senior Master Chef - 
Maurya Sheraton 

4,33,949 

— 

20 

01.04.94 

ITC Ltd, - Hotels Division 

Menon M. 

41 

General Manager - 
Technical & Technology 

7,64,425 

B.E. (Mech.) 

14 

01.04.94 

ITC Ltd. - Hotels Division 

Mukundan M. (Ms.) 

47 

Editor - Namaste 

4,00,308 

B.A. (Hons.) 

19 

01.04.94 

ITC Ltd. - Hotels Division 

Munjal O.P. 

54 

President - Maharaja 

Heritage Resorts 

10,43,493 

M.B.A. 

27 

01.04.94 

ITC Ltd. - Hotels Division 

Nag 5.N. 

45 

General Manager - 
Rama International 

4,99,977 

B.Com. (Hons.) 

19 

01.04.94 

ITC Ltd. - Hotels Division 

Nagpal V. 

41 

Executive Chef - Chola Sheraton 

4,14,286 

Dip. in Hotel Mgt. 

19 

01.04.94 

ITC Ltd. - Hotels Division 

Nair A.G.M. 

41 

General Manager - Bay Island 

3,90,143 

Dip. in Hotel Mgt. & Catering Tech. 

20 

01.04.94 

ITC Ltd. - Hotels Division 

Nair B. 

53 

Asst. Housekeeper - 
Maurya Sheraton 

3,27,289 


33 

01.04.94 

ITC Ltd. - Hotels Division 

Narang C.B. 

55 

Vice President - Food & Beverage 
Services & Internal Support 

8,86,438 

Dip. in Hotel Mgt. (France) 

29 

01.04.94 

ITC Ltd. - Hotels Division 

Narasimhan R.R. 

50 

Purchase Manager - 
Bombay Project 

4,87,153 

Dip. in Hotel Mgt. 

29 

01.04.94 

ITC Ltd. - Hotels Division 

Natarajan M. 

44 

Unit Financial Controller - 
Umaid Bhawan Palace 

3,12,774 

B.Com. 

19 

01.04.94 

ITC Ltd. - Hotels Division 

Nedungadi N. 

34 

Brand Manager 

3,08,612 

B.Com. 

12 

01.04.94 

ITC Ltd. - Hotels Division 

Nisudan K. 

37 

Senior Sous Chef - 
Maurya Sheraton 

3,68,735 

Dip. in Bakery & Confectionery 

17 

01.04.94 

ITC Ltd. - Hotels Division 

Noronha A.R. 

45 

Vice President - Technical Safety 
& Project Support 

9,55,478 

B.E. (Elect.) 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Pahwa S. 

38 

General Manager - Vadodara 

4,83,848 

B.A., Dip. in Hotel Mgt. 

16 

01.06.95 

Leela Beach 

Prasad D. 

43 

Master Chef - Maurya Sheraton 

4,20,943 

— 

20 

27.11.95 

Holiday Inn Crown Plaza 

Rai S. 

38 

Project Controller - Calcutta 

5,82,751 

BA (Hons.), A.C.A. 

16 

01.04.94 

ITC ltd. - Hotels Division 

Rais M. 

46 

Senior Master Chef - 
Maurya Sheraton 

4,72,930 

— 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Rajput A. 

42 

Vice President - Growth 

9,21,165 

B.Com., M.B.A. 

23 

01.04.94 

ITC Ltd. - Hotels Division 

Raju A. 

34 

Asst. Engineer - 
Grand Kakatiya Sheraton 

3,07,096 

B.E. (Elect.) 

12 

01.04.94 

ITC Ltd. - Hotels Division 

Ramachandran N. 

57 

Admin. Manager 

3,04,999 

B.A. (Hons.), PC Dip. in Bus. Admin. 

31 

01.04.94 

ITC Ltd. - Hotels Division 

Ramamoorthy N. 

33 

Engineer - Chola Sheraton 

3,05,499 

B.Tech. (Elect.) 

08 

01.04.94 

ITC Ltd. - Hotels Division 

Rao A. 

39 

Manager - Grand Bay 

3,95,579 

Dip. in Hotel Mgt. & Catering Tech., 
B.Sc. 

M.Sc. 

17 

01.04.94 

ITC Ltd. - Hotels Division 

Rao K.R. 

49 

Chief of Security & Admin. 

4,27,409 

30 

01.04.94 

ITC Ltd. - Hotels Division 

Rao P.M. 

46 

General Manager - Audit 

7,85,242 

B A, A.C.A. 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Ravikrishnan K.S. 

35 

Food & Beverage Manager - 
Grand Kakatiya Sheraton 

3,13,888 

Dip. in Hotel Mgt. 

09 

01.04.94 

ITC Ltd. - Hotels Division 

Rellin R.- 

44 

Project Manager 

5,98,913 

B.Arch., M.I.A., M.S.U.P. (N.Y.) 

21 

01.04.94 

ITC Ltd. - Hotels Division 
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ITC HOTELS LIMITED 


Name 

Age 

Designation/ 

Nature of Duties 

Gross 

Remuneration 

(Rs.) 

Qualifications 

Experience 

(Years) 

Date of 

Commencement 
of Employment 

Previous employment/ 
Position held 

Rishi A. 

RoyS. 

45 

44 

Unit Financial Controller - 
Maurya Sheraton 

Sales Manager (West) 

6,31,338 

3,57,983 

M.Sc. (Stats.), M.B.A. 

B.Sc. 

24 

21 

01.04.94 

01.04.94 

1TC Ltd. - Hotels Division 
ITC Ltd. - Hotels Division 

Sachdeva A. 

37 

Marketing Manager - 

4,10,843 

B.A. (Hons.), PG Dip. in Mgt. 

08 

01.04.94 

ITC Ltd. - Hotels Division 

Sagar R.K. 

44 

Maurya Sheraton 

Unit Financial Controller - 

3,75,689 

B.Com. 

23 

01.04.94 

ITC Ltd. - Hotels Division 

SahdevA. 

44 

Vadodara 

Sales Manager (South) 

3,11,017 

B.A. (Hons.) 

15 

01.04.94 

ITC Ltd. - Hotels Division 

Sarin $. 

38 

Manager - Marketing Services 

3,82,143 

B.Sc., M.B.A. 

15 

01.04.94 

ITC Ltd. - Hotels Division 

Sebastian K.j. 

45 

Unit Financial Controller - 

3,62,140 

B.Com., A.C.A. Dip, in Mgt., PC 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Seth V.K. 

50 

Park Sheraton 

Safety Manager - 

3,92,853 

Dip. in Financial Mgt. 

B.Sc., B.E. (Mech.) 

26 

01.04.94 

ITC Ltd. - Hotels Division 

Sethi S. 

39 

Maurya Sheraton 

Personnel Manager - 

3,98,432 

B.Com. (Hons.) 

18 

01.04.94 

ITC Ltd. - Hotels Division 

Sharma A. 

39 

Maurya Sheraton 

Resident Manager - 

5,23,457 

M.A. in Persnl, Mgt, & Indus. Rel. 

15 

01.04.94 

ITC Ltd. - Hotels Division 

Sharma A. 

46 

Park Sheraton 

Assistant Manager, Front Office - 

8,14,433 

B.A. 

31 

01.04.94 

ITC Ltd. - Hotels Division 

Singh V.V. 

40 

Mugba) Sheraton 

Manager Development - 

3,92,616 

I.S.C. 

18 

01.04.94 

ITC Ltd. - Hotels Division 

Suri R. 

55 

Maharaja Heritage Resorts 

Vice President - 

10,81,129 

Dip. in Hotel Mgt. 

29 

01.04.94 

ITC Ltd. - Hotels Division 

Suriyanarayana R. 

34 

Food & Beverage (External) 
Personnel Manager - 

4,65,563 

B.Com., PG Dip. in Personnel Mgt. 

11 

01.04.94 

ITC Ltd. - Hotels Division 

Tandon S. 

38 

Windsor Manor Sheraton 
Manager - Commercial 

6,00,201 

B.A. (Hons.), A.C.A. 

13 

01.04.94 

ITC Ltd. - Hotels Division 

Tandon A.K. 

47 

General Manager - Legal 

8,73,428 

B.Sc., LL.B., A.C.S. 

23 

01.04.94 

ITC Ltd. - Hotels Division 

Tarneja S.K. 

56 

Manager Telephones- 

3,31,182 

Dip. in Telecommunications 

36 

01.04.94 

ITC Ltd. - Hotels Division 

Thakar A. 

32 

Maurya Sheraton 

Unit Financial Controller - 

3,27,568 

B.Com., M.B.A. (Finance), A.C.A. 

06 

01.04.94 

ITC Ltd. - Hotels Division 

Tewari D.K. 

55 

Grand Kakatiya Sheraton 

Kitchen Stewarding Manager - 

3,45,247 

B.A. 

28 

01.04.94 

ITC Ltd. - Hotels Division 

Trikha J.R. 

53 

Maurya Sheraton 

General Manager - 

3,99,020 

Dip. in Indus. Security & Safety Mgt. 

26 

01.04.94 

ITC Ltd. - Hotels Division 

Uthup M.R. 

38 

Lallgarh Palace 

General Manager - South Park 

3,19,525 

Dip. in Hotel Mgt. & Catering Tech. 

17 

01.04.94 

ITC Ltd. - Hotels Division 

Vagate S.K. 

45 

General Manager (Operations) - 

6,76,232 

Post Dip. in Spl. Hotel Mgt. 

24 

01.04.94 

ITC Ltd. - Hotels Division 

Vanamali T.M. 

48 

Fortune Park Hotels 

Engineer * 

3,25,087 

Dip. in Electrical Engg. 

27 

01.04.94 

ITC Ltd. - Hotels Division 

Vandrevala S. (Ms.) 

49 

Umaid Shawan Palace 

General Manager - 

5,28,631 

M.A. (Hons.) 

20 

07.04.94 

Sowar Pvt. Ltd. 

Verghees C. 

43 

Customer Relations 

Resident Manager - 

5,70,956 

B.Com. 

17 

01.04.94 

ITC Ltd. - Hotels Divison 

Verma P.K. 

52 

Rajputana Palace Sheraton 
Executive Vice President - 

11,74,106 

B.Sc. (Chem. Tech.), 

27 

01.04.94 

ITC Ltd. - Hotels Division 

Verm a V. 

45 

Project & Product Development 
Manager, Project Engineering - 

5,51,761 

M.B.A., Dip. in Hotel Mgt. 

Marine Engineering 

14 

01.11.96 

Elpees Protech. Services 

Vmayaka H.C. 

Virmani M. 

35 

Bombay Projects 

Engineer - Maurya Sheraton 

4,26,302 

B.E. (Mech.) 

10 

01.04.94 

ITC Ltd. - Hotels Division 

41 

General Manager - 

5,67,104 

Dip. in Hotel Mgt., 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Wahi R. 

43 

Park Sheraton 

Project Controller - 

7,62,611 

Catering & Nutrition 

B.A.(Hons.), PG Dip. in Business Mgt. 

22 

01.04.94 

ITC Ltd. - Hotels Division 

Watia A.S. 

49 

Bombay Project 

Engineer - 

4,25,845 

ITI (Electrical) 

30 

01.04.94 

ITC Ltd. - Hotels Division 

Zalpuri S.K. 

56 

Rajputana Palace Sheraton 
Engineer - Lallgarh Palace 

3,11,698 

B.Sc. 

31 

01.04.94 

ITC Ltd. - Hotels Division 

Employed for a part of the the year and in receipt of remuneration aggregating Rs. 

Baijal S. 39 General Manager - 

25,000/- or more per 
6,01,468 

month. 

M.B.A. (Bond Univ.) 

16 

01.04.94 

ITC Ltd. - Hotels Division 

Chowdhury S. (Ms.) 

36 

Windsor Manor Sheraton 
Housekeeper Maurya Sheraton 

2,73,627 

B.A. (Hons.), Dip. in Hotel Mgt. 

11 

09.06.97 

HFC Ltd. 

Devendra A. 

46 

General Manager - 

2,44,606 

M.A. (Eng.), Dip. in Hotel Mgt. 

13 

12.03.96 

Centaur Hotel, Mumbai 

Dutt A. 

44 

Mughal Sheraton 

Principal - Graduate Schoo 

85,859 

B.A., Dip. in Admn. Studies, 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Fang Hong Po 

26 

of Hotel Admn. 

Chinese Chef/Trainer - 

9,78,599 

Master in Labour Studies 

Chinese Cooking, Cooking School 

09 

28.04.97 

The Great Wall Sheraton 

Mehta M. 

41 

Maurya Sheraton 

Executive Chef * 

2,69,963 

of Beijing Tourism & Admin. 

B.Com., Dip. in Hotel Mgt. Cater. Tech. 

21 

01.04.94 

ITC Ltd. - Hotels Division 

Pahwa A.S. 

32 

Rajputana Palace Sheraton 

Asst. Financial Controller - 

3,56,011 

B.Com.(Hons.), A.C.A. 

09 

01.04.94 

ITC Ltd. - Hotels Division 

Prasad M. 

41 

Windsor Manor Sheraton 
Personnel Manager - 

1,82,216 

Masters in Labour Studies, 

12 

10.03.97 

Maxvwrth Country (1). Ltd. 

Rajesh). (Ms.) 

31 

Grand Kakatiya Sheraton 

Unit Financial Controller - 

85,322 

Dip. in Bus. Mgt., B.Com. 

B.Com. (Hons.), A.C.A., A.I.C.W.A. 

06 

01.04.94 

ITC Ltd. - Hotels Division 

Rao R.A. 

55 

Chola Sheraton 

Vice President-Technical & Safety 

4,38,085 

D.M.I.C.E., A.M.R.S.H. 

37 

01.04.94 

ITC Ltd. - Hotels Division 

Rehman S.S.H. 

54 

Managing Director 

18,17,227 

Grad. Indian Army 

34 

01.04.94 

ITC Ltd. - Hotels Division 

Schuster R. 

49 

Vice President - Business Hotels 

53,11,159 

Bermuda Hotel College, Hamilton, 

32 

29.06.97 

ITT Sheraton Corp. 

Sethi G. (Ms.) 

40 

& General Manager - 
Maurya Sheraton 

Manager, Beauty Parlour - 

2,80,250 

Bermuda Culinary College, 

Waldegg Austria 

Dip. in Beauty Culture & Hair Dressing 

06 

16.06.97 

Radisson Hotel 

Stephens A.D. 

48 

Maurya Sheraton 

Sales Manager - Fortune 

1,49,380 

Dip, in French Lang., B.A. 

B.Sc., Dip. in Mktg. & Sales 

24 

01.04.94 

ITC Ltd. - Hotels Division 

Thomas R.M. 

SO 

Park Hotels 

Exec. Asst.Manager - 

4,36,384 

Dip. in Hotel Mgt. Sr Cater Tech. 

25 

01.04.94 

ITC Ltd. - Hotels Division 

Trehan A. (Ms.) 

33 

Windsor Manor Sheraton 

Asst. Manager - Public Rela tions 

69,186 

M.Sc. 

03 

01.04.94 

ITC Ltd. - Hotels Division 

Verma S. 

37 

Chief Engineer - 

1,45,827 

B.E. (Mech.) 

11 

01.04.94 

ITC Ltd. - Hotels Division 

Windsor Manor Sheraton 

Zhao Bhao Yin 45 Chinese Chef/Trainer - 12,70,292 Chinese Cooking, Cooking School 

Maurya Sheraton of Beijing Tourism 

Notes: 

1. Gross remuneration comprises salary, allowances, bonus, value of perquisites, Company's contribution to Provident, Pension and Gratuity Funds. 

2. All appointments are/were contractual. 

3. None of the employees is/was a relative of any Director of the Company. 

Place : New Delhi 

Date : 15th May, 1998. 

25 

28.04.97 

The Great Wall Sheraton 

On behalf of the Board 

Y. C. Deveshwar 
Chairman 
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ITC HOTELS LIMITED 


BALANCE SHEET AS AT 31 ST MARCH, 1998 



Schedules 


31st March, 1998 


31st March, 1997 



(Rs.) 

(Rs) 

(Rs.) 

(Rs.) 

1. SOURCES OF FUNDS 

1. Shareholders’Funds 






(a) Share Capital 

1 

30,20,58,160 


30,20,50,223 


(b) Reserves & Surplus 

2 

1,78,59,66,748 

2,08,80,24,908 

1,62,35,76,462 

1,92,56,26,685 

2. Loan Funds 






(a) Secured Loans 

3 

25,02,75,500 


32,09,45,293 


(b) Unsecured Loans 

4 

16,00,00,000 

41,02,75,500 

— 

32,09,45,293 





Total 



2,49,83,00,408 


2,24,65,71,978 

II. APPLICATION OF FUNDS 

1. Fixed Assets 

5 





(a) Gross Block 


1,47,40,46,153 


98,91,47,959 


(b) Less - Depreciation 


23,71,97,429 


17,54,18,557 


(c) Net Block 


1,23,68,48,724 


81,37,29,402 


(d) Capital Work-in-Progress 


11,94,90,329 

1,35,63,39,053 

5,72,16,896 

87,09,46,298 

2. Investments 

3. Current Assets, Loans & Advances 

6 


19,91,12,399 


14,90,90,479 

(a) Inventories 

7 

3,04,00,330 


2,77,86,731 


(b) Sundry Debtors 

8 

11,86,49,469 


11,89,93,116 


(c) Cash & Bank Balances 

9 

10,77,68,179 


12,65,22,126 


(d) Other Current Assets 

10 

30,75,85,327 


40,32,62,000 


(e) Loans and Advances 

11 

1,35,80,78995 


1,04,11,81,260 




1,92,24,82,300 


1,71,77,45,233 


Less : Current Liabilities & Provisions 
(a) Liabilities 

12 

87,99,30,804 


39,15,07,492 


(b) Provisions 

13 

9,97,02540 


9,97,02,540 




97,96,33344 


49,12,10,032 


Net Current Assets 



94,28,48,956 


1,22,65,35,201 

Total 

Notes to the Accounts 

18 


2,49,83,00,408 


2,24,65,71,978 

Significant Accounting Policies 

The Schedules referred to above form 
an integral part of the Balance Sheet. 

19 





This is the Balance Sheet referred to in our Report of even date. 






For LOVELOCK & LEWES 




On behalf of the Board 

Chartered Accountants 

P. N. GHOSH 




Y. C. DEVESHWAR 

S. S. H. REHMAN 

Partner 




Chairman 

Managing Director 

Place : New Delhi 




M. RIAZ AHMED 

Date : 15th May, 1998. 




Company Secretary 


PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 

Schedules 

For the year ended 

For the year ended 


31st March, 1998 

31st March, 1997 


(Rs-) 

(Rs.) 

1. INCOME 

Income from Operations 14 

1,30,36,61,714 

1,29,24,57,556 

Other Income 15 

48,00,251 

1,46,64,756 


1,30,84,61,965 

1,30,71,22,312 

II. EXPENDITURE 

Food, Beverage, Cigarettes, etc. Consumed 16 

9,87,43,509 

9,29,50,031 

Operating and Administrative Expenses 17 

80,80,99,003 

74,53,86,470 

interest Paid — Debentures and Term Loans 

4,33,82,360 

4,70,31,498 

— Others 

10,93,444 

161,918 

Depreciation on Fixed Assets 

6,23,87,302 

4,59,99,392 


1,01,37,05,618 

93,15,29,309 

III. PROFIT 

Profit Before Taxation 

29,47,56,347 

37,55,93,003 

Provision for Taxation 

3,27,00,000 

6,51,00,000 

Profit After Taxation 

26,20,56,347 

31,04,93,003 

Profit Brought Forward 

11,89,11,595 

11,89,11,595 

Available for Appropriation 

38,09,67,942 

42,94,04,598 

IV. APPROPRIATIONS 

Capital Reserve 

_ 

1,71,081 

General Reserve 

7,95,00,000 

11,81,19,382 

Foreign Exchange Earnings Reserve 

5,75,00,000 

6,75,00,000 

Debenture Redemption Reserve 

2,50,00,000 

2,50,00,000 

Proposed Equity Dividend 

9,06,38,673 

9,06,38,673 

Tax on Proposed Dividend 

90,63,867 

90,63,867 

Profit Carried Forward 

11,92,65,402 

11,89,11,595 


38,09,67,942 

42,94,04,598 

Notes to the Accounts 18 

Significant Accounting Policies 19 


The Schedules referred to above form an 
integral part of the Profit & Loss Account. 


This is the Profit & Loss Account referred to in our Report of even date. 


For LOVELOCK & LEWES 
Chartered Accountants 
P. N. GHOSH 
Partner 

Place : New Delhi 
Date : 15th May, 1998. 


On behalf of the Board 

Y. C. DEVESHWAR S. S. H. REHMAN 

Chairman Managing Director 


M. RIAZ AHMED 
Company Secretary 


80 


www.reportjunction.com 















































SANSCO SERVICES - Annual Reports Library Services - www.sansco.net 


1TC HOTELS LIMITED 


Schedules to the Accounts 



As at 

As at 


31st March, 1998 

31st March, 1997 

SHARE CAPITAL 

Authorised 

(Rs.) 

(Rs.) 

5,00,00,000 Equity Shares of Rs. 10/- each 
50,000 15% Cumulative Redeemable 
Preference Shares of 

50,00,00,000 

50,00,00,000 

Rs. 100/- each 

50,00,000 

50,00,000 

Issued 

50,50,00,000 

50,50,00,000 

3,02,40,157 Equity Shares of Rs. 10/- each 

•Subscribed and Paid-up 

30,24,01,570 

30,24,01,570 

3,02,12,891 Equity Shares of Rs. 10/- each 

30,21,28,910 

30,21,28,910 

Less: Amount in Arrears 

70,750 

78,687 


30,20,58,160 

30,20,50,223 


'Includes 

— 2,15,24,360 Equity Shares of Rs. 10/- each fully paid up held by the holding company I.T.C. Limited. 

— 23,94,000 Equity Shares of Rs. 1 01- each allotted in 1992-93 as fully paid up Bonus Shares by way of 
Capitalisation of Capital Reserve and General Reserve. 




As at 


As at 


31st March, 1998 

31st March, 1997 


(Rs.) 

(Rs.) 

(Rs) 

(Rs.) 

RESERVES AND SURPLUS 





Capital Redemption Reserve 

Share Premium Account 

1,04,96,68,780 

30,00,000 

1,04,96,68,780 

30,00,000 

Less: Amount in Arrears - PCD 

3,04,500 

1,04,93,64,280 

3,40,979 

1,04,93,27,801 

General Reserve 

At the commencement of the year 
Add: Transferred from 

18,30,75,985 


6,49,56,603 


Profit St Loss Account 

7,95,00,000 

26,25,75,985 

11,81,19,382 

18,30,75,985 

Foreign Exchange Earnings Reserve 
At the commencement of the year 
Add: Transferred from 

16,90,90,000 


10,15,90,000 


Profit & Loss Account 

5,75,00,000 

22,65,90,000 

6,75,00,000 

16,90,90,000 

Debenture Redemption Reserve 

At the commencement of the year 
Add: Transferred from 

10,00,00,000 


7,50,00,000 


Profit St Loss Account 

2,50,00,000 

12,50,00,000 

2,50,00,000 

10,00,00,000 

Carried Over 


1,66,65,30,265 


1,50,44,93,786 



As at 

As at 


31st March, 1998 

31st March, 1997 


(Rs.) (Rs.) 

(Rs.) (Rs.) 

Brought Forward 

Capital Reserve 

1,66,65,30,265 

1,50,44,93,786 

At the commencement of the year 

Add: Transferred from 

1,71,081 

” 

Profit & Loss Account 

- 1,71,081 

1,71,081 1,71,081 

Balance in Profit & Loss Account 

11,92,65,402 

11,89,11,595 


1,78,59,66,748 

1,62,35,76,462 


3. SECURED LOANS 

10,00,000-17% Secured 
Redeemable Debentures 

of Rs. 250/- each (Debentures) 25,00,00,000 

Less: 4,750 Debentures 

repurchased 11,87,500 

24,88,12,500 

Less: Amount in Arrears 2,87,000 24,85,25,500 

Industrial Finance Corporation 

of India Ltd. under Buyer’s Credit Scheme 17,50,000 

6,00,000 - 17% Non-Convertibie 
Privately Placed Debentures of 

Rs. 100/-each-(NCPPD) - 

2S702,75,500 


Notes: 

a) The Debentures of Rs. 250/- will be redeemed in three annual instalments of Rs. 80/-, Rs. 80/- and 
Rs. 90/- at the end of 6th, 7th and 8th years respectively from the date of Allotment i.e. 18th June, 
1993. Interest on Debentures is payable half-yearly at the rate of 17% per annum on 30th June and 
31 st December. 

b) Debentures are secured by way of mortgage and/or charge against movable and immovable 
properties of the Company, both present and future, wherever situated, ranking pari passu with the 
existing charges in favour of a Bank. 

c) The amount due to Industrial Finance Corporation of India Ltd. comprising the liability under Buyer's 
Credit Scheme is co-accepted by a Bank and the co-acceptance given by the Bank is secured by 
hypothecation of the assets acquired under the Scheme. Amounts due within one year — 
Rs. 17,50,000/- (Previous Year — Rs. 1,25,00,000/-). 

4. UNSECURED LOANS 

16,00,000 - 13% Non-Convertible Privately 
Placed Debentures of Rs.100/- each (NCPPD), 

redeemable at par, in April & May 1998 16,00,00,000 — 

16,00,00,000 - 


25,00,00,000 

11,87,500 

24,88,12,500 

3,67,207 24,84,45,293 

1,25,00,000 


6,00,00,000 

32,09,45,293 


FIXED ASSETS 

(Original Cost 

Additions 

Withdrawals 

Original Cost 

Depreciation 

Net Block 


as at 

during the 

during the 

as at 

up to 

as at 

Particulars 

1.4.97 

year 

year 

31.3.98 

31.3.98 

31.3.98 


(Rs.) 

(Rs-) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

Freehold Land 

51,025 

23,62,97,332 


23,63,48,357 


23,63,48,357 

Leasehold Land 

6,12,150 

— 

— 

6,12,150 

— 

6,12,150 

Buildings 

14,95,04,463 

19,54,38,965 

— 

34,49,43,428 

2,55,44,747 

31,93,98,681 

Building Improvement 

10,96,84,065 

1,79,19,727 

5,89,87,531 

6,86,16,261 

56,57,004 

6,29,59,257 

Plant & Machinery 

51,59,84,392 

7,80,45,043 

16,12,210 

59,24,17,225 

14,17,58,470 

45,06,58,755 

Furniture & Fixtures 

20,46,45,444 

1,72,24,788 

12,48,331 

22,06,21,901 

6,23,17,411 

15,83,04,490 

Motor Vehicles 

86,66,420 

21,05,078 

2,84,667 

1,04,86,831 

19,19,79 7 

85,67,034 


98,91,47,959 

54,70,30,933 

6,21,32,739 

1,47,40,46,153 

23,71,97,429 

1,23,68,48,724 

Capital Work-in-Progress 

5,72,16,896 

33,13,71,875 

26,90,98,442 

11,94,90,329 

— 

11,94,90,329 

Total 

1,04,63,64,855 

87,84,02,808 

33,12,31,181 

1,59,35,36,482 

23,71,97,429 

1,35,63,39,053 

Previous Year 

79,81,46,423 

27,58,81,415 

2,76,62,983 

1,04,63,64,855 

17,54,18,557 

87,09,46,298 


Note : Leasehold land is for a period of 90 years and has not been amortised. 



As at 

As at 



As at 

As at 


31st March, 1998 

31st March, 1997 



31st March, 1998 

31st March, 1997 


(Rs.) 

(Rs.) 



(Rs.) 

(Rs.) 

INVESTMENTS-AT COST 



7. 

INVENTORIES-AT COST 



Unquoted - Long Term 




Food, Beverage, Cigarettes etc. 

97,88,812 

1,09,05,351 

(a) Trade Investment 




Stores and Spare Parts 

2,06,11,518 

1,68,81,380 

— ITC Hotels Finance & Investments Ltd. 

10 

10 



3,04,00,330 

2,77,86,731 

(One Equity Share of Rs. 10/-) 



8. 

SUNDRY DEBTORS 

(b) Subsidiary Companies 




(Unsecured — considered good) 



— Srinivasa Resorts Ltd. 

19,44,71,179 

14,44,63,259 


(a) Debts outstanding for a period 



[1,72,40,611 Equity Shares 




exceeding six months 

1,46,22,408 

1,48,17,089 

(Previous year 1,22,39,819) 
of Rs. 10/- each] 




(b) Other Debts 

10,40,27,061 

11,86,49,469 

10,41,76,027 

11,89,93,116 

— Fortune Park Hotels Ltd. 

(4,50,001 Equity Shares of Rs. 10/- each) 

45,00,010 

45,00,010 

9. 

CASH AND BANK BALANCES 

With Scheduled Banks 





(c) Government Securities - National Savings 




On Current Accounts 

7,68,01,559 

6,29,73,358 

Certificates/Indira Vikas Patras - (Deposits 




Fixed Deposit 

— 

3,00,00,000 

with or for deposit with various authorities) 

1,41,200 

1,27,200 


Cash and Cheques on hand 

3,09,66,620 

3,35,48,768 


19,91,12,399 

14,90,90,479 



10,77,68,179 

12,65,22,126 
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ITC HOTELS LIMITED 


Schedules to the Accounts (Contd.) 


10. OTHER CURRENT ASSETS 

(Unsecured — considered good) 
Deposit with Subsidiary Company 
Deposits with Government, 

Public Bodies St Others 
Interest Accrued on Deposits/ 
Investments etc. 

11. LOANS AMD ADVANCES 

(Unsecured — considered good) 

Loans to Subsidiary Companies 
Loans to Others* 

Advances recoverable in cash or in kind 
or for value to be received** 

Advances with Subsidiaries 
Advances with Government and 
Public Bodies*** 


As at 

31st March, 1998 
(Rs.) 

As at 

31 st March, 1997 

(Rs.) 

3,75,00,000 

1,70,00,000 

27,00,57,159 

38,31,65,581 

28,168 

30,96,419 

30,75,85,327 

40,32,62,000 

7,41,98,300 

4,99,17,044 

1,19,60,83,722 

1,13,59,045 

78,34,07,925 

2,26,78,713 

7,64,37,928 

18,51,77,578 

1,35,80,78,995 

1,04,11,81,260 


* Includes Loans and Advances to Managing Director Sc Company Secretary 

Rs. 27,65,124/- (Previous Year — Rs. 25,56,029/-). The maximum amount due during the year was 
Rs. 28,28,607/- (Previous Year — Rs. 26,34,674/-). 

** Includes Capital Advances of Rs. 1,11,59,29,747/- (Previous Year — Rs. 66,00,66,232/-) 

*** Includes an amount of Rs. 54,75,160/- (Previous Year — Rs. 3,45,265/-) being advance payment of 
Income Tax of Rs. 3,81,75,160/- (Previous Year — Rs. 6,54,45,265/-) less provision for Income Tax/ 
Wealth Tax of Rs. 3,27,00,000/- (Previous Year — Rs. 6,51,00,000/-). Also includes Capital 
Advances of Rs. Nil (Previous Year — Rs. 13,53,44,503/-). 


LIABILITIES 



Sundry Creditors 

84,34,74,968 

36,65,49,716 

Sundry Deposits 

1,40,10,433 

1,10,95,593 

Unclaimed Dividend 

30,44,748 

19,57,353 

Interest Accrued but not due on loans 

1,94,00,655 

1,19,04,830 


87,99,30,804 

39,15,07,492 

PROVISIONS 



Proposed Dividend 

9,06,38,673 

9,06,38,673 

Tax on Proposed Dividend 

90,63,867 

90,63,867 


9,97,02,540 

9,97,02,540 


For the year ended 

For the year ended 


31st March, 1998 

31st March, 1997 


(Rs.) 

(Rs) 

INCOME FROM OPERATIONS 



Rooms 

61,05,47,397 

60,13,66,238 

Food St Beverage 

35,64,89,831 

33,46,30,786 

Recreation & Services 

13,23,81,374 

14,74,56,185 

Management Consultancy & 



Other Services 

20,08,00,224 

19,83,68,131 

Miscellaneous Income 

19,11,710 

75,06,948 

Gain on Exchange (Net) 

4,83,874 

6,766 

Insurance Claims 

10,47,304 

31,22,502 


1,30,36,61,714 

1,29,24,57,556 

OTHER INCOME 



Income from Investments - Subsidiary* 

4,50,001 

31,968 

Income from Investments - Others 

4,734 

16,231 

Interest on Loans and Deposits etc* 

43,45,516 

1,43,78,256 

Profit on Sale of Fixed Assets (Net) 

— 

2,38,301 


48,00,251 

1,46,64,756 

* The Income from Investments - Subsidiary and interest on Loans and Deposits etc. are stated 

Gross, the amount of Income Tax deducted thereon is Rs. 

6,08,313/- (Previous Year — 

Rs. 10,02,247/-) 



FOOD, BEVERAGE, CIGARETTES, ETC. CONSUMED 


Opening Stock 

1,09,05,351 

1,10,80,405 

Add : Purchases 

9,76,26,970 

9,27,74,977 


10,85,32,321 

10,38,55,382 

Less: Closing Stock 

97,88,812 

1,09,05,351 


9,87,43,509 

9,29,50,031 

OPERATING AND ADMINISTRATIVE EXPENSES 


Salaries, Wages and Bonus 

14,07,00,062 

12,17,90,514 

Contribution to Provident and Other funds 1,55,36,939 

1,45,44,441 

Workmen and Staff Welfare Expenses 

4,01,17,332 

3,44,75,312 

Contribution to Gratuity Funds 

44,35,310 

47,05,990 

Insurance 

1,73,18,083 

1,46,11,626 

Consumption of Stores and 



Spare Parts 

6,79,64,473 

6,59,43,298 

Power and Fuel 

13,06,60,151 

11,39,10,513 

Rent (including licence fees) 

10,26,18,847 

9,59,50,650 

Repairs — Building 

87,85,249 

1,23,73,448 

— Machinery 

2,86,45,506 

2,67,05,072 

— Others 

1,39,70,854 

1,83,13,766 

Rates and Taxes 

2,06,80,855 

3,58,95,467 

Advertising/Sales Promotion/ 



Market Research etc. 

3,55,71,057 

2,83,04,784 

Legal Expenses 

33,96,425 

13,79,452 

Training 

20,26,319 

22,33,754 

Travelling and Conveyance 

5,59,16,065 

4,08,11,728 

Postage, Telephone, Telex etc. 

5,23,20,319 

5,61,44,278 

Miscellaneous - Others 

6,11,16,439 

5,44,18,494 

Technical & Consultancy Fees 

5,30,81,561 

3,91,11,164 

Commission paid to Travel Agents 

56,36,308 

71,73,986 

Payments to Auditors 



— Audit Fees 

5,00,000 

4,00,000 

— Fees for Tax Audit 

75,000 

50,000 

— Taxation matters 

75,000 

1,10,000 

— Certification/Other Services etc. 

3,84,490 

5,74,224 


10,34,490 

11,34,224 

Carried Over 

86,15,32,644 

78,99,31,961 



For the year ended 

For the year ended 


31st March, 1998 

31st March, 1997 


(Rs.) 

(Rs.) 

17. OPERATING AND ADMINISTRATIVE 

EXPENSES (Contd.) 

Brought Forward 

86,15,32,644 

78,99,31,961 

Fixed Assets Discarded/Sold 

(Net of Realisation) 

11,72,191 

— 


86,27,04,835 

78,99,31,961 

Deduct: Transfer to Insurance 

Claim account 

8,72,500 

_ 

Deduct: Transfer to Fixed Assets 

5,37,33,332 

4,-15,45,491 


80,80,99,003 

74,53,86,470 

18. NOTES TO THE ACCOUNTS 


i) The estimated amount of contracts remaining to be executed on capital account not 
provided for Rs. 48,76,70,382/- (Previous Year — Rs. 1,12,59,28,163/-). 

ii) Contingent Liability: 

a) In respect of Taxation matters Rs. 44,82,068/- (Previous Year — Rs. 44,82,068/-). 
The Income Tax claim against the Company has been set aside by the CIT 
(Appeals). The Assessing Officer has appealed against the said order with the 
Appellate Tribunal. 

b) Claims against the Company not acknowledged as debt — Rs. 1,00,03,900/- 
(Previous Year — Rs. 22,83,900/-) 

c) Corporate Guarantees outstandingRs. 11.25 Crores (Previous Year— Rs. 15 Crores) 

iii) The suit filed by the third party for cancellation of lease in respect of Bangalore land is 
still sub-judice. The show cause notice received from the Karnataka Board of Wakfs for 
cancellation of the lease was challenged in a writ petition and the court set aside the 
said notice. This order was appealed against, to the Divisional Bench, and the appeal 
was dismissed. In the opinion of the Board of Directors based upon legal advice, the 
Company's title is tenable. 

iv) Interest on Debenture fit Term Loans is stated net of capitalised interest of 
Rs. 3,69,15,619/- (Previous Year — Rs. 6,98,630/-). 

v) Depreciation has been charged to the Accounts under Straight Line method. For the 
assets acquired prior to 02.04.87 the rates (percentage) applied are - Building -1.64, 
Plant fit Machinery - 5.28, Furniture St Fittings - 5.28 and Motor 
Vehicles - 7.31. In respect of assets acquired on or after 02.04.87 depreciation has 
been provided as per the rates specified in Schedule XIV of the Companies Act, 1956, 
except for building improvement, which is being amortised over the licence period. 

vi) Information per Order No. 46/22/98 — CL III dated 24th February, 1998, issued by 
the Ministry of Finance, Department of Company Affairs: 


(a) 

Income from : 

Current Year 
(Rs.) 

Previous Year 
(Rs.) 


(i) Wine and Liquor 

5,55,33,156 

4,72,26,318 

(b) 

(ii) Telephone & Telex 
Consumption of: 

(i) Provisions, Beverages 

7,80,18,122 

8,73,46,202 


(excluding Wine fit Liquor) 

8,11,99,566 

7,89,03,394 


(ii) Wine and Liquor 

1,75,43,943 

9,87,43,509 

1,40,46,637 

9,29,50,031 


The Company has been exempted from disclosure of quantitative details per above 
mentioned Order issued by the Ministry of Finance, Department of Company Affairs. 



Current Year 
(Rs.) 

Previous Year 

(Rs.) 

(1) CIF Values of Imports: 
a) Capital Goods 

1,08,08,899 

44,13,143 

b) Raw Materials 

16,43,886 

12,91,593 

c) Components and Spare Parts 

9,27,167 

16,60,771 

d) Other Goods 

1,40,140 

3,306 


(2) Value of consumption of Raw Materials, Components and Spare Parts: 



Current Year 

Previous Year 

Raw Materials 

(Rs.) 

% 

(Rs.) 

% 

— Imported 

64,81,938 

6.56 

56,84,028 

6.12 

— Indigenous 

9,22,61,571 

93.44 

8,72,66,003 

93.88 

Components fit 

Spare Parts : 

9,87,43,509 

100.00 

9,29,50,031 

100.00 

— Imported 

2,81,274 

0.41 

90,756 

0.14 

— Indigenous 

6,76,83,199 

99.59 

6,58,52,542 

99.86 


6,79,64,473 

100.00 

6,59,43,298 

100.00 

Earnings in Foreign Currency — *Rs. 
Rs. 71,91,82,200/-) 

76,27,46,204/- (Previous 

Year — 


* As reported by the Company to the Department of Tourism, Government of India 
and includes Rs. 58,18,92,777/- (Previous Year — Rs. 55,27,11,954/-) being Indirect 
Foreign Exchange Earnings during the year through Credit Cards and Travel Agencies, 
etc. as certified by the Bankers. 

Miscellaneous Exports (on F.O.B. Basis) — Rs. 29,04,637/- (Previous Year — 
Rs. 37,20,458/-) 


ix) Expenditure in Foreign Currency: 



Current Year 

Previous Year 


(Rs.) 

(Rs.) 

Travel 

33,63,433 

55,05,526 

Hotel Reservation/Marketing Expenses 

2,11,55,643 

3,15,19,518 

Technical St Consultancy Fees and Others 

1,54,13,652 

2,05,94,456 


3,99,32,728 

5,76,19,500 

Directors' Remuneration : 


Current Year 

Previous Year 


(Rs.) 

(Rs.) 

(i) Managing Director's Remuneration 
(Upto 20th November, 1997) 

(a) Salaries 

9,25,667 

10,50,000 

(b) Commission 

1,85,133 

1,99,200 

(c) Other Perquisites 

3,84,881 

5,43,937 

(d) Contribution to Provident and 

Other Funds 

3,21,546 

3,46,500 


18,17,227 

21,39,637 
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ITC HOTELS LIMITED 


Schedules to the Accounts (Contd.) 


Current Year 
(Rs.) 


Previous Year 
(Rs.) 


(ii) Non-Executive Directors'Commission 1,20,000 1,20,000 

(iii) Computation of Directors' Remuneration : 

Profit Before Taxation 29,47,56,347 37,55,93,003 

Add : Managing Director's Remuneration 18,17,227 21,39,637 

Non-Executive Directors' 

Commission 1,20,000 1,20,000 

Book Depreciation 6,23,87,302 4,59,99,392 

Adjusted (Profit)/Loss on sale 

of Fixed Assets 11,72,191 6,54,96,720 (2,38,301) 4,80,20,728 

Less: Adjusted (Profit)/Lo$s on sale of ~ 

Fixed Assets u/s 349 of the 

Companies Act, 1956 4,87,481 (2,58,817) 

Depreciation u/s 350 of the 

Companies Act, 1956 10,72,06,059 8,27,10,464 

Capital Profit on Sale of Fixed 

Assets —10,76,93,540 1,71,081 8,26,22,728 

Profit for the purpose of Directors' 

Commission 25,25,59,527 34,09,91,003 

Non-Executive Directors' Commission - 

1 % of above 25,25,595 34,09,910 

Restricted to Rs, 60,000/- for each 

of the two Non-Executive Directors 1,20,000 1,20,000 

xi) The Salaries, Wages and Bonus, Contribution to Provident Fund & Other Funds and Workmen St 

Staff Welfare Expenses is net of recoveries of Rs. 1 6,87,23,102/- (Previous Year — 
Rs. 15,11,61,143/-) 

xii) Previous Year's figures have been regrouped/rearranged wherever necessary. 

19. SIGNIFICANT ACCOUNTING POLICIES 

i) BASIS OF PREPARATION OF FINANCIAL STATEMENTS 

To prepare financial statements in accordance with the historical cost convention, generally 
accepted accounting principles and relevant presentational requirements of the Companies 
Act, 1956. 


ii) FIXED ASSETS 

To state Fixed Assets at cost of acquisition inclusive of inward freight, duties and taxes and 
incidental expenses related to acquisition. In respect of major projects involving construction, 
related pre-operational expenses form part of the value of the assets capitalised. 

iii) DEPRECIATION 

To provide depreciation in respect of all Assets acquired up to 1st April, 1987 on straight line 
method at the rates corresponding to the rates specified under Income Tax Rules and for 
additions on or after 2nd April, 1987, on straight line method at the rates as specified in 
Schedule XIV of the Companies Act, 1956. 

iv) INVENTORIES 

To value all inventories at cost. Cost includes freight and other related incidental expenses. 

v) RETIREMENT BENEFITS 

To make regular monthly contributions to various Provident Funds, Pension Funds and Gratuity 
Funds which are charged against revenue. To administer through duly constituted and 
approved independent trusts, various funds with the exception of Provident Fund with regard 
to Non-Management Staff the contributions in respect of which are statutorily deposited 
with the Government. 

vi) PROPOSED DIVIDEND 

To provide for Dividend as proposed by the Directors in the Books of Account pending 
approval at the Annual General Meeting. 

vii) FOREIGN CURRENCY TRANSLATIONS 

To record transactions in foreign currencies at the exchange rates prevailing on the date of the 
transaction. Payments made in foreign currency are converted at the applicable rates prevailing 
on the day of remittance. Liability/Receivables on account of foreign currency are converted at 
the exchange rates prevailing as at the end of the year. 

viii) INVESTMENTS 

To state Long Term Investments at cost. Where applicable, provision is made where there is a 
permanent fall in valuation of investments. 


On behalf of the Board 


Place : New Delhi 
Date :15th May, 1998. 


Y.C. DEVESHWAR 
Chairman 


S.S.H. REHMAN 
Managing Director 

M. RIAZ AHMED 
Company Secretary 


REPORT OF THE AUDITORS TO THE MEMBERS 

1. We have examined the attached Balance Sheet of ITC Hotels Limited, as at 31 st March, 1998 and 
the annexed Profit and Loss account for the year ended on that date which are in agreement with 
the books of account. 

2. As required by the Manufacturing and Other Companies (Auditor's Report) Order, 1988 and on 
the basis of such examination of the books and records of the Company as we considered 
appropriate and the information and explanations given to us during the course of our audit, we 
report that in our opinion : 

i) The Company has maintained proper records to show full particulars, including quantitative 
details and situation of its fixed assets. The fixed assets of the Company have been physically 
verified by the management at reasonable intervals during the year and no material discre¬ 
pancies have been noticed on such physical verification. 

ii) None of the fixed assets of the Company have been revalued during the year. 

iii) In respect of stocks of stores, spare parts, food, beverage, cigarettes, etc., physical verification 
has been conducted by the management at reasonable intervals. 

iv) The procedures of physical verification of stocks followed by the management are reasonable 
and adequate in relation to the size of the Company and the nature of its business. 

v) The discrepancies noticed on physical verification of stocks as compared to book records 
were not material and these have been properly dealt with in the books of account. 

vi) On examination of stock records the valuation of stocks is fair and proper in accordance 
with the normally accepted accounting principles and is on the same basis as in the preceding 
year. 

vii) The Company has not taken any loans from companies, firms or other parties as listed in the 
Register maintained under Section 301 of the Companies Act, 1956, or from companies 
under the same management as defined in Section 370(1 B) of the Companies Act, 1956. 

viii) The Company has not granted any loans to companies, firms or other parties listed in the 
Register maintained under Section 301 of the Companies Act, 1956, or to companies under 
the same management as defined in Section 370(1 B) of the Companies Act, 1956. 

ix) The parties to whom loans or advances in the nature of loans have been given by the 
Company are repaying the principal amounts as stipulated and are also regular in payment 
of interest where applicable. 

x) The Company has an adequate internal control procedure commensurate with the size of 
the Company and the nature of its business for the purchase of stores, provisions (food, 
beverages, cigarettes, etc.) including components, plant and machinery, equipment and 
other assets, and for the sale of room, food, beverages, cigarettes, etc., and other services. 

xi) The Company has not entered into transactions of purchases during the year of any stores, 
provisions (food, beverages, cigarettes, etc.) and of sale of rooms, food, beverages, cigarettes, 
services etc., made in pursuance of contracts or arrangements entered in the Register 
maintained under Section 301 of the Companies Act, 1956, and aggregating to Rs. 50,000/- 
or more in value. 

xii) Unserviceable or damaged stores and provisions (food, beverages, cigarettes, etc.) have 
been determined and provision for loss has been made in the accounts. 


xiii) The Company has not accepted any deposits from the public. 

xiv) Reasonable records have been maintained by the Company for sale and disposal of realisable 
scraps. There are no by-products arising out of the operations of the Company. 

xv) The Company has an internal audit system commensurate with the size and nature of its 
business. 

xvi) Maintenance of cost records has not been prescribed by the Central Government under 
Section 209(1 )(d) of the Companies Act, 1956. 

xvii) The Company is regular in depositing Provident Fund and Employees State Insurance dues 
with the appropriate authorities. 

xviii) There are no undisputed amounts in respect of Income Tax, Wealth Tax, Sales Tax, Customs 
Duty and Excise Duty outstanding as at 31st March, 1998 for a period of more than six 
months from the date they became payable. 

xix) No personal expenses have been charged to Profit & Loss Account other than those payable 
under contractual obligations. 

xx) The Company is not a sick industrial Company within the meaning of Clause (O) of Sub- 
Section (1) of Section 3 of.the Sick Industrial Companies (Special Provisions) Act, 1985. 

xxi) In respect of service activities 

a) The Company has a reasonable system of recording receipts, issues and consumption 
of materials and stores and allocating materials consumed to the relative departments, 
commensurate with its size and nature of its business. 

b) The Company has a reasonable system of allocating man hours utilised to the 
departments, commensurate with its size and nature of its business. 

c) There is a reasonable system of authorisation at proper levels and an adequate system 
of internal control commensurate with the size of the Company and the nature of its 
business on the issue of stores and allocation of stones and labour to departments. 

xxii) As regards the Company's trading activities, damaged goods have been determined by the 
Company the value of which is not significant, and necessary provision has been made in 
the accounts for the loss. 

xxiii) The investments are held in the name of the Company. 

We further report that in our opinion, proper books of account have been kept by the Company as 
required by law so far as it appears from our examination of those books. We have obtained all the 
information and explanations which to the best of our knowledge and belief were necessary for the 
purposes of our audit and in our opinion and to the best of our information and according to the 
explanations given to us, the said accounts give the information required by the Companies Act, 1956, 
in the manner so required and the Balance Sheet gives a true and fair view ot the state of the Company's 
affairs as at 31 st March, 1998, and the Profit and toss Account gives a true and fair view of the profit for 
the year ended on that date. 

For LOVELOCK St LEWES 
Chartered Accountants 

Place : New Delhi P. N. GHOSH 

Date : 15th May, 1998. PARTNER 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


a) Registration Details Registration No. 6079 State Code : 55 



Balance Sheet Date 

31.03.98 


Application of Funds 



Current Year 


— Net Fixed Assets 



(Rs.) 


— Investments 

b) 

Capital raised during the year 



— Net Current Assets 


— Public Issue 

— 




— Bonus Issue 


<0 

Performance of Company 


— Rights Issue 

— 


— Turnover/Other Income 


— Others 

— 


— Total Expenditure 

c) 

Position of Mobilisation & Deployment of Funds 



— Profit Before Tax 


— Total Liabilities 

3,47,79,33,752 


— Profit After Tax 


— Total Assets 

3,47,79,33,752 


— Earnings per Share (Year End) 


Sources of Funds 



— Dividend Rate % 


— Paid up Capital 

30,20,58,160 




— Reserves St Surplus 

1,78,59,66,748 

e) 

Generic Names of Three Principal 


— Secured Loans 

25,02,75,500 


Products/Services of Company 


— Unsecured Loans 

16,00,00,000 




Current Year 

(Rs.) 

1,35,63,39,053 

19,91,12,399 

94,28,48,956 

1,30,84,61,965 

1,01,37,05,618 

29.47.56.347 

26.20.56.347 
8.67 

30.00 

The Company is in the business 
of Hoteliering which is not 
covered under ITC Classification 
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ITC HOTELS LIMITED 


CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 1998 


A. Cash Flow from Operating Activities 

Net Profit Before Tax fit 
Extraordinary items 

Adjustments for: 

1) Depreciation 

2) Foreign Exchange Gain/(Loss) [Translations] 

3) Investments (Profit/Loss from Sale 
of Investment & Fixed Assets) 

Interest Received 
Dividend Received 
Interest Paid 

4) Dividend Paid 

5) Operating Profit Before Woiiing 
Capital Changes 

Adjustments for: 

6) Changes in Trade & Other Receivables 

7) Changes in Inventories 

8) Changes in Trade Payables 

9) Cash Generated from Operations 

10) Interest Paid 

11) Direct Taxes paid in respect of 
Opera ting Activities 

12) Cash Flow Before Extraordinary items 

13) Extraordinary Cash Flow from 
Operating Activities 

14) Net Cash from Operating Activities 

B. Cash Flow from Investing Activities 

15) Purchase of Fixed Assets 

16) Sale of Fixed Assets 

17) Acquisition of Companies 


31st March, 1998 
(Rs.) 

31st March, 1997 

(Rs) 

29,47,56,347 

37,55,93,003 

6,23,87,302 

(4,83,874) 

11,72,191 

4,59,99,392 

(6,766) 

(2,38,301) 

(43,50,250) 

(4,50,001) 

4,44,75,804 

(1,43,94,487) 

(31,968) 

4,71,93,416 

39,75,07,519 

45,41,14,289 

9,96,41,597 
(26,13,599) 
48,84,23,312 
98,29,58,829 
(4,44,75,804) 

(3,84,30,022) 

(6,30,454) 

(21,38,81,693) 

20,11,72,120 

(4,71,93,416) 

(3,27,00,000) 

90,57,83,025 

(6,51,00,000) 

8,88,78,704 

4,83,874 

90,62,66,899 

6,766 

8,88,85,470 

(86,76,90,639) 

(17,80,621) 

(48,37,86,930) 

95,008 


Piace : New Delhi 
Date : 15th May, 1998. 


B. Cash Flow from Investing Activities (Contd.) 

18) Purchase of Investments 

19) Sale of Investments 

20) Interest Received 

21) Dividend Received 

22) Direct Taxes paid in respect of 
Investing Activities 

23) Extra ordinary Cash Flow from 
Investing Activities 

24) Net Cash from Investing Activities 


31st March, 1998 
(Rs.) 

(5,00,21,920) 

43,50,250 

4,50,001 


(91,46,92,929) 


C. Cash Flow from Financing Activities 

25) Proceeds from Issue of Share Capital 

26) Proceeds from Long Term/Other Borrowings 

27) Repayment of Finance Lease Liabilities 

28) Dividend Paid (incl. tax on Dividend) 

29) Extra ordinary Cash Flow from 
Financing Activities 

30) Net Cash used in or generated from 
Financing Activities 

NET INCREASE/DECREASE IN CASH 

ADD : OPENING CASH OR CASH 
EQUIVALENT 

CLOSING CASH OR CASH EQUIVALENT 


44,416 

16,00,00,000 

(7,06,69,793) 

(9,97,02,540) 


(1,03,27,917) 

(1,87,53,947) 

12,65,22,126 

10,77,68,179 


31st March, 1997 

(Rs.) 


1,43,94,487 

31,968 


(46,92,65,467) 

46,848 

4,86,19,359 

(1,80,00,000) 

(6,73,30,147) 


(3,66,63,940) 
(41,70,43,93 7) 

54,35,66,063 

12,65,22,126 


On behalf of the Board 


Y. C. DEVESHWAR S. S. H. REHMAN 

Chairman Managing Director 

M. RIAZ AHMED 
Company Secretary 


Auditors' Report: 

We have examined the above cash flow statement of ITC Hotels Limited for the year ended 31st March, 1998. The Statement has been prepared by the Company in accordance with the requirement of Clause 32 of 
the listing agreements with the Stock Exchanges and is based on and in agreement with the books and records of the Company and also the Profit fit Loss Account and the Balance Sheet of the Company covered by 
our report of even date to the members of the Company. 


For LOVELOCK & LEWES 
Chartered Accountants 

Place : New Delhi 
Date : 15th May, 1998 


P. N. Ghosh 
Partner 


STATEMENT REGARDING SUBSIDIARY COMPANIES 

PURSUANT TO SECTION 212(1) AND (3) OF THE COMPANIES ACT, 1956 

1. SRINIVASA RESORTS LIMITED 

(a) Holding Company's Interest: 

1,72,40,611 Equity Shares of Rs. 10/- each, fully paid up, being 71.84% of total subscribed and paid ip Share Capita) of the Company. 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's Accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 

fli) for i>:s previous financial years 

(c) Net aggregate amount of Subsidiary's profits/(losses) dealt with in the Holding Company's Accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 

(ii) for its previous financial years 


(Rs.) 

(1,13,21,367) 

(3,80,06,816) 


Nil 

Nil 


On behalf of the Board 


Place : New Delhi 


Y. C. DEVESHWAR 


S. S. H. REHMAN 


M. RIAZ AHMED 


Date : 15th May, 1998. 


Chairman 


Managing Director 


Company Secretary 


2. FORTUNE PARK HOTELS LIMITED 

(a) Holding Company's Interest: 

4,50,001 Equity Shares of Rs. 10/* each, fully paid up, being 99.99% of total subscribed and paid up Share Capital of the Company. 

(b) Net aggregate amount of Subsidiary's profits/(losses) not dealt with in the Holding Company's Accounts: 

(i) for the subsidiary's financial year ended 31 st March, 1998 
(ii) for its previous financial years 

(c) Net aggregate amount of Subsidiary's profits/(losse$) dealt with in the Holding Company's Accounts 

(j) for the subsidiary's financial year ended 31 st March, 1 998 
(ii) for its previous financial years 


(Rs.) 

(3,77,588) 

6,13,579 

Nil 

4,50,001 


On behalf of the Board 


Place : New Delhi 


Y. C. DEVESHWAR 


S. S. H. REHMAN 


M. RIAZ AHMED 


Date : 15th May, 1998. 


Chairman 


Managing Director 


Company Secretary 
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SRINIVASA RESORTS LIMITED 


REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 1998 

Your Directors submit their Report and Accounts for the financial year ended 31 st March, 
1998. 

PERFORMANCE OF THE COMPANY 

During the year the Company recorded a net turnover of Rs. 1823.64 lacs (last year 
Rs. 1344.26 lacs) and achieved a marginal cash profit of Rs. 2.69 lacs which was quite a 
commendable performance considering the fact that this was the first full year of operations. 
The overall performance, however, resulted in a loss of Rs. 157.60 lacs after providing for 
interest of Rs. 400.68 lacs and depreciation of Rs. 160.29 lacs. No income-tax provision was 
necessary in view of the loss incurred during the year. The foreign exchjmge earnings during 
the year under review were Rs. 5.01 crores as against Rs. 3.25 crores during the previous year 
thus recording an increase of 54%. 

Your Directors take pleasure in reporting that your Hotel had healthy occupancies during the 
period under review and represented a 22% growth over the occupancies achieved last year. 
The hotel further strengthened it's market leadership in the highly competitive Hyderabad 
deluxe hotel market. 

Your Directors are pleased to inform you that the hotel has been classified as the Five Star 
Deluxe category by the Department of Tourism, Government of India. 

Your Directors are extremely confident of good results in the future. 

CONSERVATION OF ENERGY 

Various measures taken towards energy conservation while designing the hotel project, as 
reported last year, have been resulting in substantial savings in energy costs. Conservation of 
energy continues to receive serious attention of your Company. 

AFFILIATION WITH SHERATON 

Your Directors are pleased to state that your Company entered into an agreement with 
internationally renowned hotel chain - Sheraton International Inc., for providing international 
publicity and marketing reservation services to your hotel effective 1st April 1998 and it is 
expected that the association with Sheraton International Inc., would result in the increased 
flow of foreign visitors thereby further enhancing the foreign exchange earnings for the 
Company. Consequently, your hotel would now be known as Welcomgroup Grand Kakatiya 
Sheraton Hotel & Towers. 

SHARE CAPITAL 

Reference our report of last year, your Company issued 60,00,792 Equity Shares of 
Rs. 10/- each, at par, on Rights basis aggregating Rs. 6,00,07,920/- through a Rights Issue in 


July 1997. The said issue was fully subscribed and the funds were utilised to complete the 
funding of the hotel project. 

DIRECTORS 

Your Directors are grieved to inform you about the sudden and sad demise of the Chairman, 
Mr. G. Sreenivasulu Reddy on 24th July, 1997. The Directors place on record their sincere 
appreciation of the invaluable services rendered by Mr. G. Sreenivasulu Reddy during his 
tenure as Director and Chairman of the Company. 

Mr. G. Sivakumar Reddy was appointed as the Chairman of the Board of Directors of your 
Company at their meeting held on 22nd August, 1997. 

At their meeting held on 12th March 1998, your Directors appointed Mr. S. 5. H, Rehman as 
the Vice-Chairman of Board of Directors of the Company and Mr, Nakul Anand and 
Mr. B. N. Suresh Reddy as Additional Directors. Mr. Nakul Anand and Mr. B. N. Suresh Reddy 
will vacate their office at the forthcoming Annual General Meeting as per the provisions of 
Section 260 of the Companies Act, 1956, read with Article 1 38 of the Articles of Association of 
the Company. 

In accordance with the provisions of Article 151 of the Articles of Association of the Company, 
Mr. S. S. H. Rehman and Mr. 5. C. Sekhar will retire by rotation at the forthcoming Annual 
General Meeting and being eligible, offer themselves for re-appointment. 

EMPLOYEES 

The relationship with the employees of the hotel continues to be extremely cordial and your 
Directors wish to record their sincere appreciation for the support given by the employees of 
the Company. 

The particulars of employees as required under the provisions of Section 217(2A) of the 
Companies Act, 1956, read with Companies (Particulars of Employees) Rules 1975, are furnished 
in the Annexure to the Report. 

AUDITORS 

M/s. Lovelock & Lewes, Chartered Accountants, retire at the conclusion of this Annual General 
Meeting and being eligible offer themselves for re-appointment. 


By Order of the Board 

Place : New Delhi G. Siva Kumar Reddy 

Date : 5th May, 1998. Chairman 


ANNEXURE TO THE REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 1998 

Particulars of Employees forming part of the Directors' Report for the year ended 31st March, 1998 


Name Age Designation/ Gross Qualifications Experience Date of Commencement Previous Employment/ 

Nature of Duties Remuneration (Years) of Employment Position held 

(Rs.) 


Employed throughout the year and in receipt of remuneration of Rs. 3,00,000/- or more 


S. R. Madhok 

57 

Managing 

10,12,976 

B.Sc. (Diploma 

34 

01.10. 1995 

Vice-President 



Director 


in Hotel Mgmt.) 



ITC Hotels Ltd. 


NOTES : 1. Gross remuneration comprises salary, allowances, bonus, value of perquisites. Company's contribution to Provident, Pension and Gratuity Funds. 

2. The appointment is contractual. 

On behalf of the Board 

Place : New Delhi G. Siva Kumar Reddy 

Date : 5th May, 1998. Chairman 


BALANCE SHEET AS AT 31 ST MARCH, 1998 


This is the Balance Sheet referred to in our Report of even date. 

For LOVELOCK & LEWES 

Chartered Accountants 

S. GOPALAKRISHNAN 

PARTNER 

Place : New Delhi 
Date : 5th May, 1998. 


' 

Schedule 


1998 


1997 



(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

L SOURCES OF FUNDS 






1. Shareholders' Funds 






a) Share Capital 

1 

24,00,00,000 


17,99,92,080 


b) Reserves & Surplus 

2 

94,603 

24,00,94,603 

94,503 

18,00,86,683 

2. Loan Funds 






a) Secured Loans 

3 

16,79,09,160 


20,30,57,149 


b) Unsecured Loans 

4 

4,85,00,000 

21,64,09,160 

2, 80,00,000 

23,10,57,149 

Total 



45,65,03,763 


41,11,43,832 

II. APPLICATION OF FUNDS 






1. Fixed Assets 

5 





a) Gross Block 


42,81,33,071 


42,55,33,058 


b) Less : Depreciation 


4,74,64,000 


3,14,39,783 


c) Net Block 


38,06,69,071 


39,40,93,275 


d) Capital Work-in-Progress 


6,25,994 

38,12,95,065 

3,89,535 

39,44,82,810 

2. Investments 

6 


10,000 


10,000 

3. Current Assets, Loans & Advances 






a) Inventories 

7 

50,48,840 


30,86,213 


b) Sundry Debtors 

8 

1,21,89,652 


65,97,589 


t) Cash & Bank Balances 

9 

1,96,78,024 


1,19,80,3S6 


d) Other Current Assets 

10 

44,04,517 


45,19,234 


e) Loans & Advances 

11 

1,57,76,254 


81,54,043 




5 ,70,97,287 


3,44,37,435 


Less : 






Current Liabilities & Provisions 

12 

5,59,33,147 


7,64,67,688 


Net Current Assets 



11,64,140 


(4,20,30,253) 

4. Miscellaneous Expenditure 

13 


23,82,119 


27,88,898 

Profit & Loss Account 



7,16,52,439 


5,58,92,3 77 

Total 



45,65,03,763 


41,11,43,832 

Notes to the Accounts 

18 





Significant Accounting Policies 

19 





The Schedules referred to above form an 

integral part of the Balance Sheet. 






On behalf of the Board 


G. SIVA KUMAR REDDY S. R. MADHOK 
CHAtRMAN MANAGING DIRECTOR 
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SRINIVASA RESORTS LIMITED 


PROFIT AND l oss ACCOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 


I. INCOME 

Income from Operations 
Other Income 


Schedule For the year For the period 

ended from 12th April, 
31st March, 1998 1996 to 

31st March, 1997 
(Rs.) (Rs.) 


14 18,21,91,613 13,43,54,878 

15 1,72,030 71,523 

18,23,63,643 13,44^26,40? 


II. EXPENDITURE 


Food, Beverage, Cigarettes, 


etc. Consumed 

16 

2,42,65,388 

Operating and Administrative 



Expenses 

17 

11,73,54,631 

Interest — Term Loan 


3,33,51,287 

— Others 


67,16,367 

Depreciation on Fixed Assets 


1,60,29,253 

Amortisation of Miscellaneous Expenditure 

4,06,779 


2,08,59,1 36 

9,56,31,772 

3,91,37,305 

31,38,986 

3,11,44,801 

4,06,778 


19,81,23,705 19,03,18,778 


Schedule For the year 

ended 
31st March, 1998 

(Rs.) 

III. Loss for the year 1,57,60,062 

Loss brought forward 5,58,92,377 

Loss carried to the Balance Sheet 7,16,52,439 

Notes to the Accounts 18 

Significant Accounting Policies 19 

The schedules referred to above form an integral part 
of the Profit & Loss account. 

This is the Profit & Loss Account referred to in our Report of even date. 

For LOVELOCK & LEWES 
Chartered Accountants 

S. GOPALAKRISHNAN On behalf of the Board 

PARTNER 

Place : New Delhi G. SIVA KUMAR REDDY S. R. MADHOK 

Date : 5th May, 1998. CHAIRMAN MANAGING DIRECTOR 


For the period 
from 12th April, 
1996 to 
31st March, 1997 
(Rs.) 

5,58,92,377 


5,58,92,3 77 


SCHEDULES TO THE ACCOUNTS 

1998 

(Rs.) 

1. SHARE C APITAL 

Authorised 

2,40,00,000 Equity Shares of 

Rs. 10/- each 24,00,00,000 

24,00,00,000 

Issued & Subscribed 
2,40,00,000 (1997 —1,79,99,208) 

Equity Shares of Rs. 10/- each fuliy paid up 24,00,00,000 

Of the above, 10,00,000 Equity Shares of 

Rs. 10/- each allotted as fully paid up 

to the shareholders of the amalgamating 

company pursuant to the scheme of 

amalgamation without payment being 

received in Cash. 

1,72,40,611 (1997 — 1,22,39,819) Equity 
Shares of Rs. 10/- each fully paid 

up are held by the Holding _ 

Company — ITC Hotels Limited 24,00,00,000 


2. RESERVES AND SURPLUS 

Capital Reserve 94,603 

94,603 


1997 

(Rs.) 


24,00,00,000 

24,00,00,000 


17,99,92,080 


17,99,92,080 


94,603 

947603 


3. SECURED LOANS 
Term Loans 

— From Financial Institutions 
(Secured by joint mortgage by 
deposit of title deeds relating to 
Company's immovable property 
and further by deeds of hypothe¬ 
cation in respect of movable 
properties, present and future) 

— From Banks 

(To be secured by joint mortgage by 
deposit of title deeds relating to Company's 
immovable property and further by deeds 
of hypothecation in respect of movable 
properties, present and future ranking 
pari-passu with term loans from Financial 
Institutions, guaranteed by Holding 
Company—ITC Hotels Ltd.) 


1998 

(Rs.) 


5,00,00,000 


11,25,00,000 


Interest accrued and due 54,09,160 

16,79,09,160 

4. UNSECURED LOANS 
Short Term Loans 

(other than Banks) 4,85,00,000 

4,85?00,000 


1997 

(Rs.) 


5,00,00,000 


15,00,00,000 


30,57,149 

20,30,57,149 


2,80,00,000 
1? 80,00,000 


5. FIXED ASSETS (AT COST) 



LAND 

BUILDING 

FURNITURE 

PLANT & 

MOTOR 


TOTAL 




& FIXTURES 

MACHINERY 

VEHICLES 

1998 

1997 

PARTICULARS 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

(Rs.) 

COST AS ON 31.03.97 

1,00,00,000 

25,68,37,349 

9,35,19,007 

6,35,24,775 

16,51,927 

42,55,33,058 

1,23,71,208 

ADDITIONS 

— 

— 

4,88,299 

21,86,954 

— 

26,75,253 

41,31,61,850 


1,00,00,000 

25,68,37,349 

9,40,07,306 

6,57,11,729 

16,51,927 

42,82,08,311 

42,55,33,058 

LESS : WITHDRAWALS 

— 

— 

— 

75,240 

— 

75,240 

— 

GROSS BLOCK 

1,00,00,000 

25,68,37,349 

9,40,07,306 

6,56,36,489 

16,51,927 

42,81,33,071 

42,55,33,058 

DEPRECIATION AS AT 31.03.97 

— 

40,63,81 7 

1,98,48,401 

72,31,854 

2,95,711 

3,14,39,783 

2,87,315 

PROVISION FOR THE YEAR 

— 

41,86,449 

80,47,370 

36,38,501 

1,56,933 

1,60,29,253 

3,11,52,468 



82,50,266 

2,78,95,771 

1,08,70,355 

4,52,644 

47,469,036 

3,14,39,783 

ADJUSTMENT ON DISPOSALS 


— 

— 

5,036 

— 

5,036 

— 

TOTAL DEPRECIATION AS AT 31.03.98 

— 

82,50,266 

2,78,95,771 

1,08,65,319 

4,52,644 

4,74,64,000 

3,14,39,783 

NET BLOCK 

1,00,00,000 

24,85,87,083 

6,61,11,535 

5,47,71,170 

11,99,283 

38,06,69,071 

39,40,93,275 

CAPITAL WORK-IN-PROGRESS 

— 

— 

— 

— 

— 

6,25,994 

3,89,535 

AS PER BALANCE SHEET AS AT 








31 ST MARCH 1998 

1,00,00,000 

24,85,87,083 

6,61,11,535 

5,47,71,170 

11,99,283 

38,12,95,065 

39,44,82,810 

AS PER BALANCE SHEET AS AT 








31 ST MARCH 1997 

1,00,00,000 

25,27,73,532 

7,36,70,606 

5,62,92,921 

13,56,216 

39,44,82,810 

— 


1998 

1997 




1998 

1997 


(Rs.) 

(Rs.) 




(Rs.) 

(Rs.) 

INVESTMENTS (AT COST) 



9. CASH AND BANK BALANCES 




Unquoted — Long Term 



Cash and Cheques on Hand 


39,53,386 

49,07,074 

Government Securities 

(Deposited with Government Authorities) 

10,000 

10,000 

With Scheduled Banks 
— On Current Account 


1,57,24,638 

70,73,282 

10,000 

10,000 




1,96,78,024 

1,19,80,356 

INVENTORIES (AT COST) 



10. OTHER CURRENT ASSETS 






Unsecured 

— considered good 




Food, Beverage and Cigarettes, etc. 

20,86,570 

3,44,945 

Deposits with Government, 




Stores and Spare Parts 

29,62,270 

27,41,268 

Public Bodies and Others 


44,04,517 

45,19,234 


50,48,840 

30,86,21 3 




44,04,SI 7 

45,19,234 

SUNDRY DEBTORS 

Unsecured — considered good 

11. LOANS AND ADVANCES 

Unsecured — considered good 

Advances recoverable in cash or in kind 



a) Debts outstanding for a period 



or for value to be received 




exceeding six months 

14,93,025 

16,63,675 

— Capital Advances 


16,58,086 

44,13,409 

b) Other debts 

1,06,96,627 

50,33,914 

— Others 



1,41,18,168 

37,40,634 


1,21,89,652 

66,97,589 




1,57,76,254 

81,54,043 
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SR1N5VASA RESORTS LIMITED 


SCHEDULES TO THE ACCOUNTS (Contd.) 



1998 

1997 

CURRENT LIABILITIES & PROVISIONS 

(Rs.) 

(Rs.) 

Sundry Creditors 

4,64,25,440 

6,69,42,406 

Interest accrued but not due 

40,83,643 

50,72,935 

Other Liabilities 

54,24,064 

44,52,347 

MISCELLANEOUS EXPENDITURE 

(To the extent not written off or adjusted) 

5,59,33,147 

7,64,67,688 

Preliminary Expenses 

1,14,524 

1,52,700 

Expenditure on Leased Assets 

15,10,319 

16,26,497 

Launching Expenditure 

7,57,276 

10,09,701 

INCOME FROM OPERATIONS 

23,82,119 

27,88,898 

Rooms* 

8,93,91,129 

6,87,47,371 

Food & Beverages 

6,90,46,211 

4,68,33,180 

Recreation & Services 

2,25,74,942 

1,58,07,219 

Miscellaneous Income 

11,07,595 

29,29,658 

Insurance Claims 

71,736 

37,450 

*lncome from rooms are stated gross, the 
amount of tax deducted thereon is 

Rs. 1,97,970/- (1997 — Rs. 2,85,260/-) 

OTHER INCOME 

18,21,91,613 

13,43,54,878 

Income from Others 

1,31,337 

37,720 

Gain on Exchange (Net) 

28,597 

33,803 

Profit on sale of Fixed Assets 

12,096 

— 


1,72,030 

71,523 

FOOD, BEVERAGE, CIGARETTES ETC. CONSUMED 


Opening Stock 

3,44,945 

3,68,495 

Add : Purchases 

2,60,07,013 

2,08,35,586 


2,63,51,958 

2,12,04,081 

Less : Closing Stock 

20,86,570 

3,44,945 


2,42,65,388 

2,08,59,136 

OPERATING AND ADMINISTRATIVE EXPENSES 


Salaries, Wages and Bonus 

94,27,526 

75,36,785 

Contribution to Provident and Other Funds 
Workmen and Staff Welfare Expenses (Net 

9,51,321 

7,22,41 7 

of recoveries) 

Reimbursement of Remuneration of 

58,09,066 

30,71,099 

Persons on Deputation 

53,75,829 

50,70,124 

Insurance 

18,15,707 

11,37,683 

Consumption of Stores and Spare Parts 

1,34,21,364 

1,11,94,955 

Power and Fuel 

Rent [including lease rentals — 

2,76,24,388 

2,45,95,078 

Rs. 1,07,48,500* (1997 —Rs. 1,02,33,025)] 

1,33,01,736 

1,13,25,338 

Repairs — Building 

10,72,893 

6,82,843 

— Machinery 

44,80,519 

30,33,373 

— Others 

10,15,591 

8,05,782 

Rates and Taxes 

29,40,007 

23,24,045 

Advertisement 

43,61,182 

43,24,008 

Miscellaneous Expenses 

64,88,481 

63,29,035 

Travelling and Conveyance 

46,68,845 

31,96,205 

Postage, Telephone, Telex etc. 

89,54,308 

61,67,002 

Payments to Auditors 

1,76,650 

76,000 

Technical & Consultancy Fees 

54,69,218 

40,40,000 


11,73,54,631 

9,56,31,772 

* Prior period expenses Rs. 5,27,563/- (1997 - 

NOTES TO THE ACCOUNTS 
(i) CAPITAL WORK-IN-PROGRESS INCLUDES 

- Rs. Nil) 


Salaries & Wages 

— 

1,45,16,512 

Rent 

— 

11,01,960 

Rates, Taxes and Licenses 

— 

23,34,226 

Travelling and Conveyance 

69,057 

91,45,068 

Interest on Term Loans 

— 

6,26,74,238 

Interest on Others 

— 

8,27,499 

Directors Sitting Fees 

— 

6,000 

Auditors' Remuneration 

— 

2,80,225 

Legal and Professional Charges 

— 

2,60,820 

Depreciation on Fixed Assets 

— 

2,94,982 

Insurance 

— 

12,64,212 

Postage, Telephone, Telex etc. 

47,635 

51,86,277 

Site Office Expenses 

— 

7,14,041 

Printing and Stationery 

— 

14,41,097 

Water and Electricity 

— 

1,22,99,715 

Security Expenses 

— 

10,08,230 

Repairs — Others 

— 

12,37,472 

Marketing and Advertisement 

— 

54,73,597 

Fixed Assets Written Off 

_ 

1,93,039 

Miscellaneous Expenses 

Reimbursement of Remuneration of 

11,816 

46,22,312 

Persons on Deputation 

98,425 

65,70,264 

Staff Welfare 

— 

15,33,751 

Training Expenses 

— 

70,622 

Consumption of Store & Supplies 

— 

78,86,658 


2,26,933 

14,09,42,817 

Less : interest Received — Gross 
(Tax Deducted at Source Rs. Nil) 

— 

34,46,548 

Less : Income from Trial Operations 

— 

3,26,31,547 

Less: Miscellaneous Income 

8,900 

3,10,774 


2,18,033 

10,45,53,948 

Less: Transfer to Fixed Assets during the year — 

10,45,44,148 


2,18,033 

9,800 


(ii) 


(Hi) 


(iv) 


(v) 


(vi) 


(vii) 

(viii) 


(ix) 


(x) 


Estimated Amount Of Contracts 
remaining to be executed on Capital 
account and not provided for as 
on the Balance Sheet date 

Managing Director's Remuneration 

— Salaries 

— Other Perquisites 

— Contribution to Provident Fund 

Auditors' Remuneration 

— Audit Fee and Expenses 

— Taxation Matters 

— Certification Charges 

— Other Services 


1998 1997 

(Rs.) (Rs.) 


26,14,757 

10,12,600 

6,75,000 

5,70,500 

2,98,196 

1,45,046 

39,780 

36,000 

75,550 

60,000 

50,000 

— 

28,600 

10,000 

22,500 

1,06,000 


Earnings in Foreign Currency 
Direct purchase of Foreign 
Exchange as reported to 

Reserve Bank of India 70,90,178 57,23,938 

Indirect Foreign Exchange 
earnings through credit cards 

as certified by the banks 4,29,90,087 2,67,46,220 

5,00,80,265 3,24,70,158 


Expenditure in Foreign Currency 


— Foreign Travel 

1,06,099 

— 


— Technical Consultancy 

— 

2,30,809 


— Others 

CIF Value of Imports 
(Capital Goods) 

Consumption of 

5,72,712 6,78,811 — 

2,30,809 

Stores & Spares 

(Rs.) 

% 

(Rs.) 

% 

— indigenous 

1,33,90,684 

99.77 

1,11,94,955 

100.00 

— Imported 

30,680 

0.23 

— 

— 

Consumption of 

Raw Materials 

1,34,21,364 

100.00 

1,11,94,955 

100.00 

— Indigenous 

2,38,31,838 

98.21 

2,08,59,136 

100.00 

-- Imported 

4,33,550 

1.79 

— 

— 


2,42,65,388 

100.00 

2,08,59,136 

100.00 


Information per Order No. 46/21/98 - CL. Ill dated 13 February, 1998 issued by the 
Ministry of Finance, Department of Company Affairs. 


(a) Income from : 

(i) Wine and Liquor 

(ii) Telephone and Telex 

87,45,255 

1,76,42,546 

6,38,208 

1,42,60,043 


2,63,87,801 

1,48,98,251 

(b) Consumption of : 

(i) Provisions, Beverages & Smokes 
(excluding Wine and Liquor) 

(ii) Wine and Liquor 

2,15,34,018 

27,31,370 

2,05,18,560 

3,40,576 


2,42,65,388 

2,08,59,136 


The Company has been exempted from disclosure of quantitative details as per above 
mentioned Order issued by Ministry of Finance, Department of Company Affairs. 

(xi) Figures for the previous Financial Year are for the period from 12th April, 1996 to 
31 st March, 1997 hence are not strictly comparable with those of the current year. 

(xii) Previous years figures have been regrouped/rearranged wherever necessary. 


19. SIGNIFICANT ACCOUNTING POLICIES 

i) FIXED ASSETS 

To state fixed assets at cost of acquisition inclusive of inward freight, duties and taxes 
and incidental expenses related to acquisition. In respect of major projects involving 
construction, related pre-operational expenses form part of the value of the assets 
capitalised. 

ii) DEPRECIATION 

To provide depreciation in respect of all Assets acquired up to 1st April 1987, on 
straight line method at the rates corresponding to the rates specified under 
Income Tax Rules and for additions on or after 2nd April, 1987, on straight line 
method at the rates specified in Schedule XIV of the Companies Act, 1956. 

iii) INVENTORIES 

To value all inventories other than food items at weighted average cost or below. 
Food items are valued at latest purchase price. 

iv) RETIREMENT BENEFITS 

To make regular monthly contributions to Provident Funds, Pension Funds and Gratuity 
Funds which are charged against revenue. The contributions in respect of Gratuity 
Funds, Pension Funds and Family Pension Contribution are statutorily deposited with 
the Government. 

v) PROPOSED DIVIDEND 

To provide for Dividend as proposed by the Directors in the books of account, pending 
approval at the Annual General Meeting. 

vi) FOREIGN CURRENCY TRANSACTIONS 

Transactions in Foreign Currency are recorded at the exchange rates prevailing on 
the date of transaction. Payments made in foreign currency are converted at the 
applicable rates prevailing on the date of remittance. The liability/receivables on 
account of Foreign Currency are converted at the exchange rate prevailing as at the 
end of the year. 

vii) DEFERRED REVENUE EXPENDITURE 

All the expenditure, the benefit of which is spread over number of years, is grouped 
under miscellaneous expenditure and is amortised over subsequent years on the basis 
of benefit derived in each year. 

On behalf of the Board 

Place : New Delhi G. SIVA KUMAR REDDY S. R. MADHOK 

Date : 5th May, 1998. CHAIRMAN MANAGING DIRECTOR 
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SRINIVASA RESORTS LIMITED 


REPORT OF THE AUDITORS TO THE MEMBERS 


We have examined the attached Balance Sheet of M/s Srinivasa Resorts Limited, as at 31st 
March, 1998 and annexed Profit & Loss Account for the year ended on that date which are in 
agreement with the books of account. 

As required by the Manufacturing and Other Companies (Auditor's Report) Order, 1988 and 
on the basis of such examination of the books and records of the Company as we considered 
appropriate and the information and explanations given to us during the course of our audit, 
we report that in our opinion : 

1. The Company is maintaining proper records showing full particulars, including 
quantitative details and situation of its fixed assets. The fixed assets of the Company 
have been physically verified by the management during the year and no material 
discrepancies have been noticed on such physical verification. 

2. None of the fixed assets of the Company have been revalued during the year. 

3. In respect of stocks of stores, spare parts, food, beverages, cigarettes, etc., physical 
verification has been conducted by the management at reasonable intervals. 

4. The procedures of physical verification of stocks followed by the management are 
reasonable and adequate in relation to the size of the Company and the nature of its 
business. 

5. The discrepancies noticed on physical verification of stocks as compared to book records 
were not material and these have been properly dealt with in the books of account. 

6. On examination of stock records the valuation of stocks is fair and proper in accordance 
with the normally accepted accounting principles and is on the same basis as in the 
preceding year. 

7. The Company has not taken any loans from companies, firms or other parties listed in 
the Register maintained under Section 301 of the Companies Act, 1956. The terms and 
conditions of loans taken from companies under the same management as defined under 
Section .370(1 B) of the Companies Act, 1956 are not prime fade prejudicial to the interest 
of the Company. 

8. The Company has not granted any loans to companies, firms or other parties listed in 
the Register maintained under Section 301 of the Companies Act, 1956 or to companies 
under the same management as defined under Section 370 (1B) of the Companies Act, 
1956. 

9. The Company has not granted any loans or advances in the nature of loans. 

10. The Company has an adequate internal control procedure commensurate with the size 
of the Company and the nature of its business for the purchase of stores, provisions 
(food, beverages, cigarettes, etc.) including components, plant and machinery, equipment 
and other assets, and for the sale of room, food, beverages, cigarettes etc, and other 
services, 

11. The Company has not entered into transactions of purchases during the year of any 
stores, provisions (food, beverages, cigarettes, etc.) and of sale of room, food, beverages, 
cigarettes, etc. made in pursuance of contracts or arrangements entered in the Register 
maintained under Section 301 of the Companies Act, 1956 and aggregating to Rs. 50,000/- 
or more value. 

12. Unserviceable or damaged stores and provisions (food, beverages, cigarettes, etc.) have 
been determined and provision for loss has been made in the accounts. 


13. The Company has not accepted any deposits for the public. 

14. Reasonable records have been maintained by the Company for sale and disposal of 
realisable scraps. There are no by-products arising out of the operations of the Company. 

15. The Company has an internal audit system commensurate with the size and nature of its 
business. 

16. Maintenance of cost records has not been prescribed by the Central Government under 
Section 209(1 )(d) of the Companies Act, 1956. 

17. The Company is regular in depositing Provident Fund and Employees' State Insurance 
dues with the appropriate authorities. 

18. There are no undisputed amounts in respect of Income Tax, Wealth Tax, Sales Tax, Customs 
Duty outstanding as at 31 st March, 1998 for a period of more than six months from the 
date they became payable. Excise Duty is not applicable to the Company. 

19. Jn our opinion and according to the information and explanations given to us no personal 
expenses have been charged to revenue account. 

20. The Company is not a sick industrial company within the meaning of Clause (O) of sub¬ 
section (1) of Section 3 of the Sick Industrial Companies (Special Provisions) Act, 1985. 

21. In respect of service activities: 

a) The Company has a reasonable system of recording receipts, issues and consumption 
of materials and stores and allocating materials consumed to the relative 
departments, commensurate with its size and nature of its business. 

b) The Company has a reasonable system of allocating man hours utilised to the 
departments, commensurate with its size and nature of its business. 

c) There is a reasonable system of authorisation at proper levels and an adequate 
system of internal control commensurate with the size of the Company and the 
nature of its business on the issue of stores and allocation of stores and labour to 
departments. 

22. As regards the Company’s trading activities damaged goods have been determined by 
the Company, the value of which is not significant and necessary provision has been 
made in the accounts. 

We further report that in our opinion, proper books of account have been kept by the Company 
as required by law so far as appears from our examination of those books. We have obtained 
all the information and explanations which to the best of our knowledge and belief were 
necessary for the purpose of our audit and in our opinion and to the best of our information 
and according to the explanations given to us, the said accounts together with the Schedules 
and Notes thereon and Significant Accounting Policies give the information required by the 
Companies Act, 1956, in the manner so required and the Balance Sheet gives a true and fair 
view of the state of the Company's affairs as at 31 March 1998 and the Profit & Loss account 
gives a true and fair view of the loss for the year ended on that date. 


For LOVELOCK & LEWES 
Chartered Accountants 

Place : New Delhi S. Gopalakrishnan 

Date : 5th May, 1998. Partner 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


(a) Registration Details Registration No. 5192 State Code 01 

Balance Sheet Date 

31.03.98 

Current Year 

(Rs.) 

Application of Funds 

— Net Fixed Assets 

Current Year 

(Rs.) 

38,12,95,065 

(b) Capital raised during the year 

— Public Issue 

_ 

— Investments 

— Net Current Assets 

— Miscellaneous Expenditure 

10,000 

11,64,140 

23,82,119 

— Bonus Issue 

— 

— Profit & Loss A/C 

7,16,52,439 

— Rights Issue 

(c) Position of Mobilisation & Deployment of Funds 

6,00,07,920 

(d) Performance of Company 
— Turnover /Other Income 

18,23,63,643 

— Total Liabilities 

51,24,36,910 

— Total Expenditure 

19,81,23,705 

— Total Assets 

51,24,36,910 

— Profit Before Tax 

(1,57,60,062) 

Source*, of Funds 


— Profit After Tax 

(1,57,60,062) 

— Paid up Capital 

— Reserves & Surplus 

24,00,00,000 

94,603 

— Dividend Rate % 

(e) Generic Names of Three Principal Products/Services of Company 

NIL 

— Secured Loans 

16,79,09,160 

The Company is in the business of Hoteliering which is not 


— Unsecured Loans 

4,85,00,000 

covered under ITC Classification. 
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FORTUNE PARK HOTELS LIMITED 


REPORT OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 1998 

Your Directors have pleasure in presenting their Third Annual Report, together with Audited 
Accounts of your Company for the year ended 31st March, 1998. 

1. PERFORMANCE OF THE COMPANY 

Your Company achieved a turnover of Rs 95.33 lacs, registering an increase of 16% over 
last year but incurred a loss of Rs 3.78 lacs due to certain unforeseen circumstances. 
Your Company presently has two operating hotels, namely. Fortune Hotels South Park at 
Trivandrum and Fortune Hotel Jenneys Residency at Trichy. Fortune Hotel Landmark at 
Ahmedabad is slated to open very shortly. Negotiations are underway at several attractive 
locations. 

2. DIRECTORS 

Mr. Y. C. Deveshwar, your Chairman and Director, resigned from the Board of Directors 
of the Company with effect from 20th December, 1997. Your Directors would like to 
place on record their appreciation for the services rendered by Mr. Y. C. Deveshwar 
during his tenure as Chairman and Director of the Company. 

Mr. Nakul Anand was appointed as an Additional Director of the Company with effect 
from 10th March, 1998. He would vacate his office at the forthcoming Annual General 
Meeting as per the provisions of Section 260 of the Companies Act, 1956, read with 
Article 1 30 of the Articles of Association of the Company and being eligible, offers himself 
for re-appointment. 

Mr. H. H. Maharaja Gaj Singh will be retiring on rotation at the' forthcoming Annual 
General Meeting and being eligible, offers himself for re-appointment. 


3. PARTICULARS OF EMPLOYEES 

None of the employees fall under the purview of the provisions of Section 217(2A) of 
the Companies Act, 1956, read with Companies (Particulars of Employees) Rules, 1975. 

4. AUDITORS 

The Auditors of your Company, M/s. Lovelock & Lewes retire at the forthcoming Annual 
General Meeting and being eligible, offer themselves for re-appointment. 

5. FUTURE PROSPECTS 

In keeping with the experiences gained during the last 3 years of existence in mid market 
segment business, your Directors have re-appraised the future business strategies as to 
nurture and protect the existing hotel properties, identify potential locations and seek 
alliances with hotel owners after screening for their credentials, financial stability and 
the desire and intent for long-lasting business relationships and pursue strategy of 
acquiring hotels on lease and/or equity participation wherever the investments promise 
good returns. Your Directors look forward to the future with confidence. 


On behalf of the Board 

Place *. New Delhi S. C. SEKHAR M. RIAZ AHMED 

Date : 4th May, 1998. Director Director 


BALANCE SHEET AS AT 31 ST MARCH, 1998 


Schedules 


As at 

31st March, 1998 

(Rs.) (Rs.) 


As at 

31st March, 1997 
(Rs.) (Rs.) 


I. SOURCES OF FUNDS 
1. Shareholders'Funds 

(a) Share Capital 

(b) Reserve & Surplus 
Total 


1 45,00,080 45,00,080 

2 15,341 45,15,421 86,659 45,86,739 

45,15,421 45,86,739 


II. APPLICATION OF FUNDS 
1. Fixed Assets 

(a) Gross Block 

(b) Less — Depreciation 

(c) Net Block 


3 


18,83,312 

5,06,781 

13,76,531 


16,20,597 

2,68,829 

13,51,768 


2. Current Assets, Loans & Advances 

(a) Sundry Debtors 

(b) Cash & Bank Balances 

(c) Other Current Assets 

(d) Loans and Advances 


20,19,989 

42,33,707 

5,44,767 

16,16,747 

84,15,210 


9,24,538 

60,45,156 

26,686 

88,005 

70,84,385 


Less : Current Liabilities & Provisions 

(a) Liabilities 

(b) Provisions 

Net Current Assets 


56,59,980 


56,59,980 


34,42,808 

4,95,009 

39,37,817 

27,55,230 31,46,568 


3. Miscellaneous Expenditure 10 

(To the extent not written off or adjusted) 

(a) Preliminary Expenses 

(b) Profit & Loss Account 

Total 

Notes to the Accounts 14 

Significant Accounting Policies 15 

The Schedules referred to above form 
an integral part of the Balance Sheet. 


77,352 88,403 

3,06,308 _ 

45,15,421 45~86,739 


This is the Balance Sheet referred to in our Report of even date. 

For LOVELOCK & LEWES 
Chartered Accountants 

P. N. GHOSH On behalf of the Board 

Partner 

Place : New Delhi S. C SEKHAR M. RIAZ AHMED 

Date : 4th May, 1998. Director Director 
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FORTUNE PARK HOTELS LIMITED 


PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31 ST MARCH, 1998 


Notes to the Accounts 
Significant Accounting Policies 

The Schedules referred to above form an 
integral part of the Profit & Loss Account. 

This is the Profit & Loss Account referred to in our Report of even date. 

For LOVELOCK & LEWES 
Chartered Accountants 
P. N. GHOSH 
Partner 

Place : New Delhi 
Date : 4th May, 1998. 


14 

15 



Schedules 

For the year ended 

For the year ended 



31st March, 1998 

31st March, 1997 



(Rs.) 

(Rs.) 

INCOME 




Income from Operations 

11 

89,87,308 

76,20,640 

Other Income 

12 

5,46,130 

6,23,709 



95,33,438 

82,44,349 

EXPENDITURE 




Operating and Administrative Expenses 

13 

96,62,061 

71,47,318 

Depreciation on Fixed Assets 


2,37,952 

2,03,209 

Preliminary Expenses Written off 


11,051 

11,051 



99,11,064 

73,61,578 

PROFIT 




Profit/(Loss) before Taxation 


(3,77,626) 

8,82,771 

Provision for Taxation 


— 

3,35,000 

Profit/(Loss) after Taxation 


(3,77,626) 

5,47,771 

Profit Brought Forward 


71,318 

32,250 

Available for Appropriation 


(3,06,308) 

5,80,021 

APPROPRIATIONS 




General Reserve 


— 

13,694 

Proposed Dividend 


— 

4,50,008 

Dividend Tax on Proposed Dividend 


— 

45,001 

Profit/(Loss) Carried Forward 


(3,06,308) 

71,318 



(3,06,308) 

5,80,021 


On behalf of the Board 


S. C. SEKHAR M. RIA2 AHMED 

Director Director 


SCHEDULES TO THE ACCOUNTS 


SHARE CAPITAL 

Authorised 


As at 

31st March, 1998 
(Rs.) (Rs.) 


As at 

31 st March, 1997 
(Rs.) (Rs.) 


20,00,000 Equity Shares of Rs. 10/- each 

2,00,00,000 


2,00,00,000 

Issued, Subscribed and Paid-up 

4,50,008 Equity Shares of Rs. 10/- each 

45,00,080 


45,00,080 


45,00,080 


45,00,080 

Includes 

— 4,50,001 Equity Shares of Rs. 10/- each 




(Previous year 4,50,001 Equity Shares of 

Rs. 10/- each) fully paid up are held by the 
holding company ITC Hotels Limited. 




2. RESERVES AND SURPLUS 

General Reserve 

At the commencement of the year 15,341 

Add : Transferred from 

Profit & Loss Account — 15,341 

1,647 

13,694 

15,341 

Balance in Profit & Loss Account 

- 


71,318 


15,341 


86,659 

3. FIXED ASSETS (At Cost) 




Original Cost Additions 

Particulars as at 01.04.97 during the year 

(Rs.) (Rs.) 

Original Cost Depreciation 
as at 31.03.98 up to 31.03.98 
(Rs.) (Rs.) 

Net Block 
as at 31.03.98 
(Rs.) 

1. Plant & Machinery 2,80,059 35,115 

2. Furniture & Fittings 2,28,853 — 

3. Computer 11,11,685 2,27,600 

3,15,174 

2,28,853 

13,39,285 

67,759 

45,520 

3,93,502 

2,47,415 

1,83,333 

9,45,783 

Total 16,20,597 2,62,715 

18,83,312 

5,06,781 

13,76,531 

Previous year 12,31,638 3,88,959 

16,20,597 

2,68,829 

13,51,768 


As at 

31st March, 1998 

(Rs.) 

As at 

31st March, 1997 
(Rs.) 

4. SUNDRY DEBTORS 

(Unsecured — considered good) 

a) Debt outstanding for period 
exceeding six months 

b) Other debts 

9,45,077 

10,74,912 


9,24,538 


20,19,989 


9,24,538 

5. CASH AND BANK BALANCES 

With Scheduled Banks 

On Current Account 

On Short Term Deposit 

Cash on hand 

2,04,579 

40,00,000 

29,128 


3,89,115 

56,45,086 

10,955 


42,33,707 


60,45,156 

6. OTHER CURRENT ASSETS 

(Unsecured — considered good) 

Interest Accrued on Deposit 

Deposits with Government, 

Public Bodies & Others 

4,77,267 

67,500 


26,686 


5,44,767 


26,686 


As at 

31st March, 1998 
(Rs.) 


7. LOANS AN ADVANCES 

(Unsecured — considered good) 

Advances recoverable in cash or in kind 
or for value to be received 
Income Tax Deducted at Source* 

‘Advance payment of Income Tax of Rs. 2,65,832 
(Previous year — Rs. 3,73,772) less provisions for 
Income Tax of Rs. Nil (Previous year — Rs. 3,35,000) 

8. LIABILITIES 

Sundry Creditors 

9. PROVISIONS 
Proposed Dividend 

Dividend Tax on Proposed Dividend 

10. MISCELLANEOUS EXPENDITURE 

(To the extent not written off or adjusted) 

Preliminary Expenses 

Less: Written off during the year 


12,92,316 

3,24,431 

16,16,747 


56,59,980 

56,59,980 


88,403 

11,051 

77,352 


For the year ended 
31st March, 1998 


As at 

31 st March, 1997 
(Rs.) 


29,406 

58,599 


88,005 


34,42,808 

34,42,808 


4,50,008 

45,001 

4,95,009 


99,454 

11,051 

88,403 

For the year ended 
31st March, 1997 



(Rs.) 

(Rs.) 

(RsO 

(Rs.) 

INCOME FROM OPERATIONS 

Management Consultancy & Other Services* 


89,87,308 


76,20,640 



89,87,308 


76,20,640 

*Tax Deducted at Source Rs. 2,51,011/- 
(Previous year — Rs. 2,35,592/-) 





OTHER INCOME 

Interest on Deposits** 


5,46,080 


6,20,174 

Others 


50 


3,535 

**Tax Deducted at Source Rs. 14,821/- 
(Previous year — Rs. 1,34,513/-) 


5,46,130 


6,23,709 

OPERATING AND ADMINISTRATIVE EXPENSES 




Salaries 


6,61,671 


1,27,798 

Staff Welfare Expenses 


2,99,002 


2,52,231 

Power and Fuel 


4,77,312 


2,61,133 

Rent 


5,36,285 


4,14,165 

Repairs — Others 

Reimbursement of Remuneration to Persons 


6,79,046 


7,10,649 

on Deputation 


32,82,869 


22,14,210 

Insurance 


2,143 


_ . 

Advertising/Sales Promotion 
& Market Research 


3,67,546 


2,08,277 

Legal fit Professional Fees 


4,71,195 


9,53,028 

Travelling fit Conveyance 


15,96,275 


12,55,261 

Postage, Telephones, Fax etc. 


5,97,619 


4,30,234 

Printing, Stationery, Books etc. 

Auditor's Remuneration 
— Audit Fees 

25,000 

1,61,604 

6,000 

2,19,64 6 

— Fees for Tax Audit 

6,000 


5,000 


— Certification/Other Services etc. 

29,750 

60,750 

29,000 

40,000 

Miscellaneous - Others 


4,68,744 

60,686 



96,62,061 


71,47,318 
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FORTUNE PARK HOTELS LIMITED 


SCHEDULES TO THE ACCOUNTS (Contd.,< 

14. NOTES TO THE ACCOUNTS 

1. Amount of contracts remaining to be executed on capital account — Rs. 4,02,091 
(Previous year — Rs. Nil) 

Current Previous 

Year Year 

(Rs.) (Rs.) 

2. Expenditure in Foreign Currency 

— Travel 2,32,062 — 

3. Previous year figures have been rearranged/re-grouped wherever considered 
necessary. 

15. SIGNIFICANT ACCOUNTING POLICIES 

(i) BASIS OF PREPARATION OF FINANCIAL STATEMENTS 

To prepare financial statements in accordance with the historical cost convention, 
generally accepted accounting principles and relevant presentational 
requirements of the Companies Act, 1956. 

(ii) FIXED ASSETS 

To state Fixed Assets at cost of acquisition inclusive of inward freight, duties and 
taxes and incidental expenses related to acquisition. In respect of major projects 
involving construction, related pre-operational expenses from part of the value of 
the assets capitalised. 

(iii) 


(iv) PROPOSED DIVIDEND 

To provide for Dividend as proposed by the Directors in the books of account, 
pending approval at the Annual General Meeting. 

(v) FOREIGN CURRENCY TRANSLATIONS 

To record transactions in foreign currencies at the exchange rates prevailing on the 
date of the transaction. Payments made in foreign currency are converted at the 
applicable rates prevailing on the day of remittance. Liability/receivables on account 
of foreign currency are converted at the exchange rates prevailing as at the end of 
the year. 

(vi) PRELIMINARY EXPENSES 

To amortise Preliminary Expenses in equal instalments over the period of ten financial 
years. 


DEPRECIATION 

To provide depreciation in respect of all Assets on Straight line method at the rates Place 

specified in Schedule XIV of the Companies Act, 1956. p ate 


On behalf of the Board 


New Delhi 
4th May, 1998. 


S. C. SEKHAR 
Director 


M. RIAZ AHMED 
Director 


REPORT OF THE AUDITORS TO THE MEMBERS 


I. We have examined the attached Balance Sheet of Fortune Park Hotels Limited as at 31 st 
March, 1998 and the annexed Profit and Loss Account for the year ended on that date, 
which are in agreement with the books of account. 

II. As required by the Manufacturing and Other Companies (Auditor's Report) Order, 1988, 
and on the basis of such examination of the books and records of the Company as we 
considered appropriate and the information and explanations given to us during the 
course of our audit, we report that in our opinion : 

1. The Company has maintained proper records to show full particulars including 
quantitative details and situation of its fixed assets. The fixed assets of the Com¬ 
pany have been physically verified by the management at the reasonable intervals 
during the year and no material discrepancies have been noticed on such physical 
verification. 

2. None of the fixed assets of the Company have been revalued during the year, 

3. The Company has not taken any loans, from the companies, firms or other parties 
as listed in the Register maintained under Section 301 of the Companies Act, 1956 
or from the Companies under the same management as defined under Section 
370(1 B) of the Companies Act, 1956. 


5. No loans or advances in the nature of loans have been giver- by the Company to 
any party. 

6. The Company has an adequate internal control procedures commensurate with 
the size of the Company and the nature of its business, for the purchase of plant 
and machinery, equipment and other assets and for services rendered. 

7. There are no transactions for purchase of goods and materials and sale of goods, 
materials and services made in pursuance of contracts or arrangements with any 
party, entered in the Register maintained under Section 301 of the Companies Act, 
1956. 

8. The Company has not accepted any deposits from the public under Section 58A of 
the Companies Act, 1956. 

9. The Company has an internal audit system commensurate with the size and nature 
of its business. 


10. Maintenance of cost records has not been prescribed by the Central Government 
under Section 209(1 )(d) of the Companies Act, 1956. 

11. We are informed that the provisions of Provident Fund Act and Employees' State 
Insurance Act are not applicable to the Company. 

12. There are no undisputed amounts in respect of Income Tax, Wealth Tax, Sales Tax, 
Customs Duty and Excise Duty outstanding as at 31 st March, 1998 for a period of 
more than six months from the date they became payable. 

13. No personal expenses have been charged to Profit and Loss Account other than 
those payable under contractual obligations. 

14. The Company is not a Sick Industrial Company within the meaning of Clause (O) 
of Sub-section (1) of Section 3 of the Sick Industrial Companies (Special Provisions) 
Act, 1985. 

15. Items (iii), (iv), (v), (vi), (xii), (xiv), of Clause A of paragraph 4 of the aforesaid order 
are not applicable to the Company since the Company renders service activities 
which do not involve purchase of finished goods, stores and spares and raw materials 
and sale of goods. 

16. The Company carries on service activities which do not involve consumption of 
materials and stores, and considering the nature of its activities, the allocation of 
manhours to the various jobs is not considered practicable by management. There 
is an adequate system of internal control commensurate with the size of the 
Company. 

We further report that in our opinion, proper books of account have been kept by the Company 
as required by law so far as it appears from our examination of those books. We have obtained 
all the information and explanations which to the best of our knowledge and belief were 
necessary for the purposes of our audit and in our opinion and to the best of our information 
and according to the explanations given to us, the said accounts give the information required 
by the Companies Act, 1956 in the manner so required and the Balance Sheet gives a true 
and fair view of the state of the Company's affairs as at 31st March, 1998, and the Profit & 
Loss Account gives a true and fair view of the loss for the year ended on that date. 

For LOVELOCK & LEWES 
Chartered Accountants 

Place : New Delhi P. N. Ghosh 

Date : 4th May, 1998. Partner 


4. The Company has not granted any loans, to companies, firms or other parties 
listed in the Register maintained under Section 301 of the Companies Act, 1956 or 
to the Companies under the same management as defined under Section 370 (1B) 
of the Companies Act, 1956. 


BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE 
(As per Schedule VI, Part IV of the Companies Act, 1956) 


a) Registration Details Registration No. 10 — 09766 State Code : 10 


Date of Balance Sheet 


b) Capital raised during the year 

— Public/Fresh Issue 
— Bonus Issue 
— Rights Issue 
— Private Placement 

c) Position of Mobilisation & Deployment of Funds 

— Total Liabilities 
— Total Assets 

Sources of Funds 
— Paid up Capital 
— Reserves & Surplus 


31.03.98 

Current Year 
(Rs.) 


1,01,75,401 

1,01,75,401 

45,00,080 

15,341 


Application of Funds 

— Net Fixed Assets 
— Investments 
— Net Current Assets 
— Preliminary Expenses 
— Profit & Loss Account 

d) Performance of Company 

— Turnover/Other Income 
— Total Expenditure 
— Profit/(Lo$s) Before Tax 
— Profit/(Loss) After Tax 
— Earnings per Share (Year End) 
— Dividend Rate % 

e) Generic Name of Three Principal 
Services of Company 


Current Year 
(Rs.) 

13,76,531 

27,55,230 

77,352 

3,06,308 


95,33,438 

99,11,064 

(3,77,626) 

(3,77,626) 

(0.84) 

The Company is in the business of 
hoteliering which, is not covered 
under fTC Classification. 
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I.T,C. Limited 


OPERATING RESULTS 1989-1998 



1989* 

1990 

1991 

1992 

1993 

1994 

1995 

1996 

1997 

1998 

GROSS INCOME 

10,67,64 

18,27,30 

23,16,38 

30,17,08 

38,09,67 

42,80,15 

47,08,06 

51,87,86 

59,90,60 

69,27,37 

Excise Duties etc. 

7,03,28 

11,50,42 

13,01,92 

15,44,12 

18,70,02 

18,58,74 

21,69,56 

25,79,63 

30,78,09 

37,59,31 

Net Income 

3,64,36 

6,76,88 

10,14,46 

14,72,96 

19,39,65 

24,21,41 

25,38,50 

26,08,23 

29,12,51 

31,68,06 

Cost Of Sales 

3,11,36 

5,77,95 

8,82,26 

12,51,30 

16,56,77 

20,45,05 

20,98,99 

21,08,26 

22,62,83 

22,90,73 

OPERATING PROFIT 

53,00 

98,93 

1,32,20 

2,21,66 

2,82,88 

3,76,36 

4,39,51 

4,99,97 

6,49,68 

8,77,33 

Depreciation 

5,79 

8,31 

10,81 

15,49 

21,40 

26,32 

37,75 

47,74 

63,03 

85,85 

PROFIT BEFORE TAX 

47,21 

90,62 

1,21,39 

2,06,17 

2,61,48 

3,50,04 

4,01,76 

4,52,23 

5,86,65 

7,91,48 

Tax 

18,01 

38,00 

43,87 

91,00 

1,06,17 

1,43,72 

1,40,12 

1,91,15 

2,39,75 

2,65,28 

PROFIT AFTER TAX 

29,20 

52,62 

77,52 

1,15,17 

1,55,31 

2,06,32 

2,61,64 

2,61,08 

3,46,90 

5,26,20 

Dividends 

13,27 

24,88 

35,82 

58,37 

75,88 

1,00,94 

1,33,56 

61,35 

1,07,99 d 

** 1,21,48** 

Retained Profits 

15,93 

27,74 

41,70 

56,80 

79,43 

1,05,38 

1,28,08 

1,99,73 

2,38,91 

4,04,72 

Earnings Per Share (Rs.) 

8.80 

7.93 

11.69 

9.87 

13.31 

17.38 

*** 10.77 

10.64 

14.14 

21.44 

Dividend Per Share (Rs.) 

4.00 

3.75 

5.40 

5.00 

6.50 

8.50 

5.50 

2.50 

4.00 

4.50 

Foreign Exchange Earnings 56,13 

1,45,97 

2,48,26 

4,62,05 

5,93,53 

7,89,47 

7,86,77 

6,19,24 

6,34,73 

7,59,08 


** Including Income Tax on Dividend. 
*** 1993-94 Weighted Average. 


SOURCES AND APPLICATION OF FUNDS 1989-1998 

(Rs. in Lakhs) 



1989* 

1990 

1991 

1992 

1993 

1994 

1995 

1996 

1997 

1998 

SOURCES OF FUNDS 











Equity 

33,17 

66,34 

66,34 

1,16,73 

1,16,73 

1,21,23 

2,42,84 

2,45,41 

2,45,41 

2,45,41 

Reserves 

1,59,47 

1,52,27 

1,92,10 

2,18,80 

2,96,64 

5,99,55 

6,12,00 

8,75,94 

11,13,83 

15,16,72 

Shareholders' Funds 

1,92,64 

2,18,61 

2,58,44 

3,35,53 

4,13,37 

7,20,78 

8,54,8 4 

11,21,35 

13,59,24 

17,62,13 

Loan Funds 

1,69,96 

1,88,40 

3,03,24 

4,44,26 

6,29,43 

6,85,87 

7,85,34 

7,64,58 

7,25,79 

12,99,04 

FUNDS EMPLOYED 

3,62,60 

4,07,01 

5,61,68 

7,79,79 

10,42,80 

14,06,65 

16,40,18 

18,85,93 

20,85,03 

30,61,17 

APPLICATION OF FUNDS 










Fixed Assets (Gross) 

2,63,80 

2,98,80 

3,50,99 

4,53,58 

5,62,28 

7,11,90 

8,29,79 

9,43,64 

12,74,15 

14,38,63 

Depredation 

89,25 

96,62 

1,07,93 

1,41,57 

1,59,07 

1,81,83 

2,16,39 

2,59,56 

3,16,63 

3,90,86 

Fixed Assets (Net) 

1,74,55 

2,02,18 

2,43,06 

3,12,01 

4,03,21 

5,30,07 

6,13,40 

6,84,08 

9,57,52 

10,47,77 

Investments 

10,23 

50,28 

73,78 

83,20 

1,10,81 

2,01,50 

2,55,97 

3,17,23 

3,02,06 

8,00,95 

Net Current Assets 

1,77,82 

1,54,55 

2,44,84 

3,84,58 

5,28,78 

6,75,08 

7,70,81 

8,62,35 

8,25,45 

12,12,45 

Deferred Revenue 











Expenditure 

— 

— 

— 

— 

— 

— 

— 

22,27 

— 

— 

NET ASSETS EMPLOYED 3,62,60 

4,07,01 

5,61,68 

7,79,79 

10,42,80 

14,06,65 

16,40,18 

18,85,93 

20,85,03 

30,61,17 

Net Worth Per Share (Rs.) 

i 58.07 

32.95 

38.96 

28.75 

35.41 

59.46 

35.20 

45.69 

55.39 

71.80 

Debt: Equity Ratio 

0.88 : 1 

0.86 : 1 

1.17 : 1 

1.32: 1 

1.52 : 1 

0.95 : 1 

0.92 :1 

0.68 : 1 

0.53 : 1 

0.74: 1 


* Represents 9 months period. 
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ITCs hospitality business ended the year with many accolades: 'The Business Hotel of the 
\ Year', the 'International Corporate Green Hotelier of the Year' and the 'Sword of Honour' 
from the British Safety Council in 1997 for the Welcomgroup Maurya Sheraton 
Hotel & Towers, among others, reaffirmed the faith that the global traveller has 
reposed in the chain. World class services for the upmarket traveller continue to 
propel growth in its business hotels & heritage properties. 

ITC has taken a significant l step in the Travel & Tourism segment by adding branded 


outbound holidays to 


its portfolio of hospitality services. 
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